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review of Economic Indicators. This review was undertaken with the coop- 
eration of the Council of Economic Advisers and the Bureau of the Budget. 
Comments and suggestions by the users of Economic Indicators have helped 
| the Joint Committee and the Council of Economic Advisers to make several 
| revisions and additions which have already been included in Economic Indi- 
| cators. This issue contains additional improvements, including a new 
arrangement of the charts and tables. The Joint Committee is grateful for 
the assistance it has received and will continue to welcome comments directed 
toward making Economic Indicators a more widely useful publication. 


Paut H. Dovuctas, Chairman, 
Joint Committee on the Economic Report. 








UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1955 











JOINT COMMITTEE ON THE ECONOMIC REPORT 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


PAUL H. DOUGLAS, Illinois, Chairman 
WRIGHT PATMAN, Texas, Vice Chairman 


JOHN SPARKMAN (Alabama) RICHARD BOLLING (Missouri) 

J. WILLIAM FULBRIGHT (Arkansas) WILBUR D. MILLS (Arkansas) 
JOSEPH C. O’MAHONEY (Wyoming) AUGUSTINE B. KELLEY (Pennsylvania) 
RALPH E. FLANDERS (Vermont) JESSE P. WOLCOTT (Michigan) 
ARTHUR V. WATKINS (Utah) HENRY O. TALLE (Iowa) 

BARRY GOLDWATER (Arizona) THOMAS B. CURTIS (Missouri) 


Grover W. ENns.Ey, Staff Director 
Joun W. Leuman, Clerk 


COUNCIL OF ECONOMIC ADVISERS | 


ARTHUR F. BURNS, Chairman 
RAYMOND J. SAULNIER 
JOSEPH S. DAVIS 


{[Pustic Law 120—81st ConGrReEss; CHAPTER 237—1sT SEsSION! 
JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ““Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled ‘Economic Indicators,” 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 
distribution to depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 

Approved June 23, 1949. 


Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 


Contents 


TOTAL OUTPUT, INCOME, AND SPENDING 


The Nation's Income, Expenditure, and Saving 
Gross National Product or Expenditure 
LI lies 40 64k R ATO AEVES ORR KEKE OLE Y REET REREEREN ORTHO 
EET EET TCT TTT SECT TT TTT ETE TTT CPL TTT TST TT eee 
Disposition of Personal Income 
Per Capita Disposable Income 
eed ok Lh ce EP SO 53 EKG ERLE a OPENS KORTE ELE Ow EET OS SSSR ERS 
EE ee ey eee 
GOOD SUC UNOE ROUUNONENE BUVONNINOUE cies cccerreesrsseenesersseessbeeseacnees 
Expenditures for New Plant and Equipment 


Pt FS SCL E EOS S'S ED He HERP EEKRECR BHP SO CH *eBWes eee aevesees se OP te SS 


EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


es we. 6 ot bh RENAE 8G O RUSS KE EAE EON DOE ERE ROSS 
i ec ctd 6.6.5.4 4-4 EVR TRE SEED KERR ERE REESE RENE 
Average Weekly Hours—Selected Industries... .. 2... 0... ccc cece cece eee eenes 
Average Hourly Earnings—Selected Industries 
Average Weekly Earnings—Selected Industries 


PRODUCTION AND BUSINESS ACTIVITY 


ee re ee PASS LSCRE CAS ROTA NSE HOKEED ETS DEEP SS ORE 
Production of Selected Manufactures 
Weekly Indicators of Production 
RTS NE eee PTE ny ey oe OE ee 
Housing Starts and Applications for Financing................. 00. eee eee eee 
Sales and Inventories—Manufacturing and Trade 
Merchandise Exports and Imports 


PRICES 


Consumer Prices 
I ae ed eat, ins age eae ee ee ae 
Prices Received and Paid by Farmers 


cs ee + 6 ee Be Bee CER OS SEE BREECH EO BST EH CODES ECBO HD 


a hk So ee ee Soe ee SE RS PES OS S OO BaoO- PSs 6-8 Es CK SCR Ee CHS 


eS 654.6 Dee 6 SS ee Fe ee ee Eee OOo ESHER 


ee eee ee ee a ee oe ek 2 ee ae a a ie ee ee ee eae Oo ee ee eke 


Te fe oe ee ee a a a en ee ae ee a ee oe a a a oe ae a oe ee eo ee ee ee ee ee 


CURRENCY, CREDIT, AND SECURITY MARKETS 


EE A ee eee ee ee Sere Tee Pree ere ee ee rT 
Bank Loans, Investments, and Reserves 
a ay a 8 eked ede Nod eos bx bSs eR RES TEE TRIE 
Bond Yields and Interest Rates 
Stock Prices 


ee a ee oe ee a ee a ee a i a ee ee ee es ee ee a ee oe 


eS 6 -E8 OR OSL ES 2.2 4 OH 48S SC 6.69 SE OO SOR SO H-S 2918'S CP 99 OH FEES SE 


a i oe oe ae ee ee ee ee ee ee ee ek ee ee a ee ee oe es ee ee ee ee ee ee ee 


FEDERAL FINANCE 


Brmmnet Taceies BOE EROMGIOIES o.oo osc sce cere ececsereeecneeesondus 
Cash Receipts from and Payments to the Public 


Ceoeoe oe Oe Cnn 26686 ORES ETS R ASS 


a 
ANUBWNES 


—_ 
Ow o~ 


12 
13 
14 
15 


23 
24 
25 


26 
27 
28 
29 
30 


31 
32 


iii 








TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Preliminary estimates of total income and expenditures for the second quarter of 1955 reflect the continued rise in 
over-all economic activity. 
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24NCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 
| NOTE: THE SUM OF THE THREE INCOME ANDRECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT OR EXPENDITURE 


Recently revised estimates indicate that the gross nationcl product reached an all-time high cf $375 billion (seasonally 
adjusted annual rate) in the first quarter of this year. 


to a new record of $383 billion in the second quarter. 


Preliminary estimates indicate a further rise of nearly $8 billion 
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SOURCE: DEPARTMENT OF COMMERCE(EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 














| Billions of doilars] 












































Personal G Government purchases of goods and services — 
Total con- asieme Net Federa] 

Period gross sump- | domestic foreign State 
national| tion tava. invest- | Total! Total} National Other and 
product —-> mene ment security? local 

itures 
PE hatedéucctecaccceceses 91.1 67. 6 9.3 0. 9 13.3 5. 2 1.3 3. 9 8. 2 
DP akktseksedcnnnscescoees 209.2 | 146.6 27. 1 4.6 30. 9 20. 9 21.2 2. 5 10. 0 
TT 232.2 | 165.0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12. 8 
SS Sa 257.3 | 177.6 41.2 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
le ntkeccanecccce ccéecence 257.3 | 180.6 32. 5 .5 43. 6 25.4 19. 3 6. 6 18. 2 
ten nenccncnececcenses 285. 1 194. 0 51.2] —2.2 42. 0 22.1 18. 5 3. 9 19. 9 
Ppt aeececececcccsceccence 328.2] 2083 56. 9 . 62. 8 41.0 37. 3 4.2 21.8 
nn ccncnencccecee 345.2] 218.3 49. 6 -.8 77.5 54. 3 48. 8 5. 8 23. 2 
i cee ceclnecccceas 364.5 | 230.6 51.4 —3 6 84. 5 59. 5 51.4 8. 5 25. 0 
eae SRR 360.5 | 236.5 47.2 -, 9 77. 0 49. 2 43. 2 6.31 27.8 
Seasonally adjusted annual rates 
1954: First quarter._.........______ 358.3 | 232.2 45. 5 «nf, } 81.7| 547 46. 8 8. 3 27. 0 
Second quarter_______________ 357.6 | 235.1 46. 9 —.3 75.9 | 48.6 43. 6 5. 4 27. 3 
nee @uerter............__. 358.8 | 237.9 45.9 =, 7 75.8 | 47.7 42. 1 6. 1 28. 1 
Sapa 367.1 | 241.0 50. 7 9 74.5 45. 7 40. 5 5. 5 28. 7 
1955: First uarter__- Diithesveewcen 375.3 | 245.8 54. 1 =, 75.8 | 46.4 41.2 5. 5 29. 4 
Second quarter*______________ 383.0 | 249.5 59. 0 ae 75. 0 | 45. 3 40. 3 5.3 29. 7 


























1 Less Government sales. 


Se en mentions, for military services, international security and foreign relations (except foreign louns), development and control of atomic energy, promo- 
arine, 


1955 (p. . 
donee 


chai 


motion of defense production and economic stabilization, and eivil defense. 
and National Income, 1954 Edition (p. 148). These expenditures are not comparable with the “national security’’ category in The 
lor the Fisccl Year Endine June 80, 1955, and shown on p. 31 of Economic Indicators. 
éstimates by Council of Economic Advisers. 


Nore.—The figures beginning with 1952 have been revised. F or details. see Surrey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding, 


For further cetails, see Economic Report o the 


Source: Department of Commerce (except as noted) 





NATIONAL INCOME 


The continued increase in general business activity during the second quarter was reflected in a rise of over $8 billion 
(seasonally adjusted annual rate) in national income, accerding to preliminary estimates. 


Increases in employee 
ccmpensation and corporate profits accounted for most cf the rise. 
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[Billions of dollars] 
























































. rs Corporate profits and inven- 
Total scat Proprietors’ income Net tory valuation adjustment 

Period yeaa of em- Business al = Profits | Inventory 

ployees! Farm and pro- ea . = Total | before | valuation 
fessional taxes |adjustment 
er 72. 8 48. 1 4,3 7.3 2.7 4. 6 5. 7 6. 4 —0.7 
ia inal Saati secede 179. 6 117.7 13. 9 21.3 6. 2 3. 1 17.3 22. 6 —5.3 
ESTEE: 197.2 128. 8 14.5 19.9 6.5 3. 8 23. 6 29. 5 —5.9 
ib hicinin india diane balan 221. 6 140. 9 16. 7 21.6 7.2 4.5 30. 6 32. 8 —2.2 
an a a etal re 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
ere 240. 0 154. 3 13. 3 22.9 8.5 5. 9 35. 1 40. 0 —4.9 
Ee ere 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1.3 
—— SERSRSRRR RS ree 289. 5 195. 3 14. 3 25. 7 9.9 7.4 36. 9 35. 9 1.0 
RE Ser 303. 6 209. 2 12.3 25. 9 10. 3 &. 8 37. 2 38. 3 —1.1 
Pb havcakeniscekheeeu 299. 7 207. 9 12. 0 25. 9 10.51 9.5 33. 8 34. 0 —.2 

Seasonally adjusted annual rates 
1954: First quarter__-_---- 297. 7 206. 7 13. 2 25. 3 10.4); 9.4 32. 6 32. 7 —.2 
Second quarter ---_-_- 298. 9 207. 2 11.9 25. 9 10. 5 9.5 34.0 33. 7 2 
Third quarter ----- 298. 7 207. 8 2a @ 26. 0 10. 6 9.5 33. 1 33. 5 —.5 
Fourth quarter- ---- 303. 2 209. 8 11.2 26. 3 10. 7 9. 7 35. 5 36. 0 —.5 
1955: First quarter___-_-- 311. 4 213.1 11.5 26. 6 10. 7 9.9 39. 6 40. 9 —1.3 
Second quarter ?__-_- 319. 8 219. 0 a1,.0 27.1 10. 7 10. 3 41.7 42.5 —.8 
1 Includes employer contributions for socia] insurance. 


(See also p. 4.) 


2 Preliminary estimates by Council of Economic Advisers. 


Note.—The figures beginning with 1952 have been revised. For details, see Survey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding, 


Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Total personal income increased $2 billion (seasonally adjusted annual rate) in May and exceeded the $300 billion 


level for the first time in history. Labor income rose materially. Farm income, which fluctuates erratically on a 
month-to-month bosis. declined. 
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4 | FARM PROPRIETORS’ ° 
| INCOME | | 
ad \ p BUSINESS, PROFESSIONAL, AND RENTAL INCOME a oe 
V— DwIDENDS AND ao INTEREST | | 
ee er naa Sneceesssoscejoerrree P 1 
| rag) ae ae cease eee cee eee pty © 
| 1950 | 1951 | 1952 1953 1954 1955 
| SOURCE: DEPARTMENT OF COMMERCE ‘ COUNCIL OF ECONOMIC ADVISERS 
iilhoows of dollars! 
— income} Proprietors’ income | | |Less: Per- In 
wage and Rental | sonal con- || Nonagri- 
Period ae salary dis- Business | income | Divi- ey Paros tributions | cultural 
income | PUrsements | Farm | and pro- of dends | j,come | lke for social || personal 
and other fessional | Persons ’ f insur- income? 
labor income)! ance 
— 72.9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3. 0 0. 6 | 67. 1 
1946...........-- 178. 0 113. 8 13. 9 21.3 6. 2 5. 8 7. 6 11.4 2.0 || 161.1 
Es 208. 7 137. 9 16. 7 21.6 7.2 7.2 9. 0 11.3 2.2 || 188.5 
a 206. 8 137. 4 12, 7 21.4 7. o 7.5 9.8 12. 4 2.2; 190.8 
insncas¢cence- 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10.6, #151 2.9 | 210.5 
SE ikeveerie- 255. 3 175. 6 16. 0 24. 8 9.1 9.1 11.6| 126 34 | 235. 7 
ee 271.1 190. 5 14.3 25. 7 9.9 9.0 12.3 | 13.2 3.8 || 253.1 
Se 286. 2 204. 6 12.3 25.9 10. 3 9.3 13.8| 140 3.9 || 270.2 
BE Sesesss5c0.- 287. 6 202.8| 120 25.9| 105] 10.0! 147/| 162 4.5 || 271.9 
Seasonally adjusted annual rates 
1954: Anril._.._.- 286. 4 201. 7 12.1 25. 8 10. 5 9. 8 14.7; 16.4 4.5 || 270.4 
May- --.-.-- 286. 7 202.2] 11.8 25.7 10. 5 9. 8 14.7] 16.5 4.5 } 271.0 
June. _...-- 286. 7 202. 4 at, 7 26. 0 10.5 9. 9 14.7; 16.0 4.5 || 272.1 
iiinna6< 287. 1 203. 2 11.0 26. 0 10. 6 9.9 47; tet 4.4 |) 272.1 
August __-- 286. 7 202. 4 11. 6 25.9 10. 6 9.9 147) 161 4.6 || 271.5 
September. _| 287. 9 202.4) 125 26.0| 10.6 10. 0 14.7; 16.3 4.5 || 272.1 
tober__..- 288. 4 203. 5 10. 9 26. 0 10. 7 10. 1 14.8; 17.0 4.5 || 273.8 
November_-_| 290.8 205. 3 11.3 26. 3 10. 7 10.1 14.8; 168 4.5 || 275.9 
ecember...| 293. 4 205. 5 11.5 26. 7 10. 7 a4.7 149; 17.1 4.6 || 278.1 
1955: January_...| 292.2 206. 1 7 26. 6 10. 7 10. 1 14.9 17.0 5.0 || 276.5 
February...| 293. 2 207. 1 11.7 26. 4 10. 7 10. 2 16.1 | 7.0 5.0 || 277.7 
March..__..| 295.7 209. 4 | 26. 7 10. 7 10. 4 B32 | .4 5.1 |} 280.9 
1 a 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15.3 | 17.6 | 5.1 283. 7 
ar ee 301. 1 214.0 10. 8 27. 2 10. 6 10. 8 15. 4 | 17. 6 | 5. 2 286. 6 
} Comy ensation eben yee . 3) excluding employer contributions for social insurance. 3 Includes $2.7 billion National Service Life Insurance 


come of unincorporated farm enterprises, farm wages, agri- dividend, most of which was paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. : : ‘ Preliminary estimates. 
Notz.—The figures beginning with 1952 have been revised. For details, see Survey of Current Business, July 1955. 


4 Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose by $6 billion (seasonally adjusted annual rate) in the second quarter of this year, 
according to preliminary estimates. Consumer expenditures rose less than disposable income, and the rate of con- 
sumer saving rose to about the level registered in the last half of 1954. 
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Less: | Equals: Less: Personal consumption Equals: | Savi 

expenditures | tha t 

— Personal Dispos- | ay mg 

income |Personal| able | ae | ian, Personal posable 

taxes! | persona Total urable dusaisie Services saving : 
: income 
income | goods | pe 
Billions of dollars 
Le ee eee 72.9 2. 4 70. 4 67. 6 oe 35. 1 25. 8 2.9 4.1 
i ee re a ke 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
hp as AR aa os lis BARE, 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4. 0 2. 4 
(ES re ee, ee eae ee arene one 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
EER era ee eee 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Ore ticch Cie eauyne beeusiec ere 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12.1 5.9 
Pe ciccbdccad oe cedecousansee 255. 3 29. 3 226. 1 208. 3 27. 1 111.1 70. 1 17.7 7.8 
| SSS ert ne aye es 271.1 34. 4 236. 7 218. 3 26. ¢ 116. 0 75. 7 18. 4 7.8 
See RSENS RY 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
NS ages eae eae ig ae 287. 6 32. 8 254. 8 236. 5 29. 3 120. 9 86. 4 18. 3 7.2 
Billions of dollars, seasonally adjusted annual rates 
1954: First quarter..............- 285.8 | 32.7 253. 1 232. 2 28. 3 119. 2 84. 7 21.0 8.3 
Second quarter________--- _.| 286.6 a2. 7 253. 9 235. 1 29. 0 120. 4 85. 7 18.8 7.4 
2hied Querter....<.....=<<- 287. 3 32. 8 254. 5 237. 9 29. 4 121.5 87. 0 16. 6 6. 5 
Fourth quarter_______-___- 290. 8 33. 1 257. 8 241.0 30. 4 122. 5 88. 1 16. 8 6. 5 
1955: First quarter............_.. 293. 6 32. 6 261. 0 245. 8 34. 4 122. 4 89. 0 15. 3 5.9 
Second quarter 2___________ 300. 3 33. 3 267. 0 249. 5 35. 0 124. 5 90. 0 17. 5 6. 6 
1 Includes such items as fines, penaltics, and donations. 2 Preliminary estimates by Council of Economic Advisers. 


NotE.—The figures beginning with 1952 have been revised. For details, see Surrey of Current Business, July 1955. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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PER CAPITA DISPOSABLE INCOME 


According to preliminary estimates, per capita disposable income (seasonally adjusted) reached another record 
level in the second quarter of this year. In constant prices, it exceeded that of the corresponding quarter of 1954 by 
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Total disposable personal | Per capita disposable per- | 
income (billions of dollars)! sonal income (dollars)! . 
Period Population 
Current 1954 Current 1954 _| (thousands) * 
prices prices ? prices prices ? 
ENE EE 70. 4 136. 3 538 1, 041 131, 028 
cose wwe e cw eseccnes 159. 2 219. 3 1, 126 1, 551 141, 389 
ES 169. 0 203. 1 1,173 1, 410 144, 126 
ee ee oceenacdsocececccececs: 187. 6 209. 6 1, 279 1, 429 146, 631 
oe. 8 on Sa cde wen eecensonees- 188. 2 212.1 1, 261 1, 422 149, 188 
links cab abboccs vadeescccce++------- 206. 1 230. 3 1, 359 1, 518 151, 683 
TT gL pee ccndagbeececcasescesss- 226. | 233. 8 1, 465 1, 515 154, 360 
EEE EES a 236. 7 239. 4 1, 508 1, 525 157, 028 
RE a 250. 4 251. 1 1, 568 1, 573 159, 643 
Te oe aman da ceienn sass ------- 254. 8 254. 8 1, 569 1, 569 162, 409 
Seasonally adjusted annual rates 
RN ona. ca--.----.------- 253. 1 252. 6 1, 568 1, 565 161, 439 
eS Oe eee 253. 9 253. 6 1, 567 1, 565 162, 075 
RE SESS SE Se 254. 5 254. 2 1, 563 1, 561 162, 806 
EES ae 257. 8 258. 6 1, 576 1, 581 163, 582 
an a anno.------------ 261. 0 262. 0 1, 589 1, 595 | 164, 262 
: ES re 267. 0 268. 3 1, 619 1, 627 | 164, 911 

















1 Income less taxes. 

? Dollar estimates in current prices divided by consumer price index on base 1954=100. 

3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
-#Preliminary estimates. 


wee 


Norte.—The figures beginning with 1952 have been revised. For details, see Survey of Current Pusiness, July 1955. 
Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 
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FARM INCOME 


According to preliminary estimates, gross and net farm income (seasonally adjusted) declined again in the second quarter. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 
SEASONALLY ADJUSTED ANNUAL RATES } 
40 —- ----- —__- — —— “aw 4 
ad REALIZED GROSS an | 
FARM INCOME!/ 
30 — + ———-— 30 | 
| 
| 
' 
20 a —{ 20 | 
NET FARM INCOME | 
at = PS 
oe oe Smee ance ane, 
10 10 
r) = | — | _! l | — = | a ry 
1950 1951 1952 1953 1954 1955 
/Y/ INCOME OF FARM OPERATORS FROM FARMING. 
| SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS | 
Farm operators’ income 
| Net income 2 Net income per farm (in- — 
Period Realized Farm pro- | Excluding Including cluding adjustment for ‘io “ 
gross farm duction adjustment | adjustment inventory change) (thousands)* 
income ! expenses for inven- for inven- Current 1954 
tory change?| tory change‘ | _ prices prices 5 
Billions of dollars Dollars : 
lee. .--- a ¢ 10. 4 6.1 4.3 4.3 670 1, 523 6, 441 
See er 39. 0 14. 8 14. 2 13. 9 2, 353 3, 180 5, 927 
eee sea 34. 0 1¢.3 16. 8 14. 5 2, 466 2, 867 5, 873 
1es....- oa Seca 34. 5 18. 9 15. 6 16. 7 2, 884 3, 135 5, 804 
Ce eienkeness ‘ 31.8 18. 2 13. 6 12. 7 2, 222 2, 497 5, 723 
eer eal 32. 1 19. 7 12.4 13. 3 2, 352 2,613 5, 648 
ae 36. 9 22. 4 14. 5 15. 8 2,819 2, 877 5, 596 
EE 36. 8 23. 2 13. 6 14. 3 2,579 2, 605 5, 535 
er: F 35. 3 22. 4 12.9 12. 3 2, 235 2, 258 5, 482 
-_ 34. 0 22. 4 11.6 12.0 2, 212 2, 212 5, 425 
tn ___ Seasonally adjusted annual rates 
1954: First quarter_- ---- 35. 8 22.7 13. 1 13. 2 2, 433 2, 458 5, 425 
Second quarter - - - - 33. 9 22. 5 11.4 11.9 2, 194 2, 194 5, 425 
Third quarter - ___- 33. 3 22. 2 5. 2 11.7 2, 157 2, 136 5, 425 
Fourth quarter _--- 32. 9 22. 1 10.8 11.2 2, 065 2, 086 5, 425 
1955: First quarter--_- - - - 34. 2 22.7 11.5 11.5 2, 144 2, 166 75, 365 
Second quarter __- 33. 4 | 22. 4 11.0 11.0 2, 050 2, 050 75, 365 











1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment payments to farmers. 


2 Excludes (a) farm wages paid to workers living on farms and (b) any income to farm people from nonfarm sources. These items in 1954 were as follows: (a) 2.1 
billion dollars and (6) 5.7 billion dollars. 

3 Realized gross income less farm production expenses. 

4 Same as farm proprietors’ income on pages 3 and 4 except for 1951, which includes revisions by the Department of Agriculture not yet incorporated into the 
national income accounts of the Department of Commerce. 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on base 1954=100. 

6 For the quarterly data, tre number of farms is held constant within a given year. 

7 Estimate by Council of Economic Advisers. 


Note.—Estimates for 1952-55 reflect interim revisions made in connection with Source: Department of Agriculture (except as noted). 
the annual report on national income by the Department of Commerce. Final 
revisions will be completed by the Department of Agriculture in October. 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted), both before and after taxes, continued to rise in the second quarter of 1955, 
according to preliminary estimates. 
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1?) fe) 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
RELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPTAS NOTED) 2 EOUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
ci Corporate Corporate | Corporate profits after taxes 
erio profits , vax Dividend | Undistributed 
| before taxes liability Total payments profits 
em eincs 6. 4 1. 4 | 5. 0 3. 8 1? 
i es 22. 6 9. 1 13. 4 5. 8 ‘ 
 — [Se 29. 5 11.3 18. 2 6. 5 j ae 4 
Ee a ee 32. 8 12. 5 20. 3 ‘oe 13. 0 
| EEE EE eee 26. 2 10. 4 15. 8 2 8.3 
ES eee 40. 0 17.8 22. 1 9. 2 12. 9 
eo cdaebocbuccnncee 41.2 22. 5 18. 7 9. 1 9. 6 
ES ES eee 35. 9 19.8 16. 1 9. 0 a4 
abun bedeccmaans 38. 3 21.3 17. 0 9.3 ee 
eee 34. 0 e7..1 17.0 10. 0 7.0 
Pa Seasonally adjusted annual rates _ 
1954: First quarter______________- 32. 7 16. 4 16. 3 a 7 6. 6 
Second quarter____________-_ 33. 7 16. 9 16.8 9.8 7.0 
‘aero muerter..............- 33. 5 16.8 16. 7 10. 0 6.7 
Fourth quarter_____._____-_- 36. 0 18.1 17.9 10. 6 7.3 
1955: First quarter______________- 40. 9 20. 5 20. 4 10. 2 10. 2 
Second quarter !___________- 42.5 21.3 21.2 10. 6 10. 6 
1 Preliminary estimates by Council of Economic Advisers. 
Norte.—The figures beginning with 1952 have been revised. For details, see Survey of Current Rusiness, July 1955. 
See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





GROSS PRIVATE DOMESTIC INVESTMENT 


According to preliminary estimates, gross private domestic investment increased by almost $5 billion (seasonally 


adjusted annual rate) in the second quarter of 1955. 
siderably and construction continued to increase. 








Investment in inventories and producers’ equipment rose con- 



























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
"e SEASONALLY ADJUSTED ANNUAL RATES Th a 
60 — WA - 60 
$0 | aR ae ———— # 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
40 ae 40 
” NEW CONSTRUCTION ~oooo" — 30 
~aeee - 4 
20 20 
“A, 
/% 7 \ 
10 / ‘ . 10 
. 7 + 
hoe ‘. , + 
ra i all eal 
N v il ~\ 7 
0 — ~ ZF “ ° 
a ee eg 
-10 L ae hee a CS ee ee ees See eee Pe [ae oe on ee a oe oe et ee 
1950 1951 1952 1953 1954 1955 
//PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
: : Change in busi- 
Total Fixed investment ness inventories 
gross - 
: private New construction ’ 
Period domestic - ae ng Non- 
invest- Total Residen- | Commer- All pes Total tao 
ment Total tial cial and othes P eoeh 
nonfarm | industrial! 
— ——O 9.3 8.9 4.8 2.7 1,2 0. 8 4.2 0. 4 0.3 
— nna 27.1 21.0 10.3 4.0 4.2 2. 1 10. 7 6.1 6. 4 
ES ee eee er 29. 7 30. 7 14.0 6.3 4.9 2.8 16. 7 --1.0 1.3 
Pi covnsessedenneses 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3.0 
Pie +6.6kusvecenesns 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
Ee 51.2 43.9 22.7 12. 6 5. 7 4.5 21.1 7.4 6. 4 
See eer 56. 9 46. 5 23. 3 11.0 1.3 5.1 23. 2 10. 4 9.0 
a ahha 49. 6 46.8 23. 7.1 i age | 7.5 5. 2 23.1 2.87 2.1 
Re aEaee 51. 4 50. 2 25.8 11.9 | 8.4 5. 4 24. 4 1.2 1.9 
1954 cgiccenden 47.2 50. 1 27.8 13.5 8. 6 5. 7 22. 3 —2.9 —3.2 
- Seasonally adjusted annual rates 
1954:. First quarter____- 45. 5 48. 8 25. 9 11.8 8.5 5. 6 22.9 —3.2 —3.4 
Second quarter _ - 46. 9 49.7 27. 3 13.0 8.5 5.8 22. 4 —2.7 —3.2 
Third quarter —_- 45.9 50. 7 28. 5 14. 2 8. 6 5. 7 22. 2 —4.9 —5. 4 
Fourth quarter _ -- 50. 7 51.3 29. 4 15.0 8.7 5. 7 21.9 —.6 —1.0 
1955: First quarter___- 54. 1 52. 7 31. 2 16. 0 9.3 5. 9 21.5 1.5 1.5 
Second quarter 3__| 59. 0 55. 5 32. 0 16. 3 9.8 5. 9 23. 5 3. 5 3. 5 


























1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 


3 Preliminary estimates by Council of Economic Advisers. 


NoTe.—The figures beginning with 1952 have been revised. For details, see Survey of Current Business, July 1955. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in April and May, expenditures for new plant and equipment were expected to increase 
9 percent between the first and second quarters—the largest quarterly rise since the last half of 1950. Plans for the 
third quarter indicated an additional rise of 3 percent to a level of about $29 billion (seasonally adjusted annual 
rate), equaling the previous peak in the third quarter of 1953. 
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q MANUFACTURING, 
—= @———@ Gene OO Ome denies 
aes ——e — emia 
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er COMMERCIAL AND OTH = a ee a 
wie aneer ed et ; 
—oe= ee wee Kwan nme eee 
PUBLIC Ty, 
aed ° i i 
_coerrencenoepeascesrenen le | Rega eneene ine GOGD eens GPCRS GD gta, oe 
— Transportanone” : 
Ee a ae a a ae er ee ee ee le a a ae oe ee 
1950 1951 1952 1953 y 1954 1955 
4/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COMNCIL QF ECONOMIC ADVISERS 
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Manufacturing | Transportation — Comme. 
Period Total ! | Mining Voice, | cial and 
Durable | Nondura- : utilities 3 
Total goods | ble goods| Railroads| Other other 
i icnnhensesdddse. 5. 51 1. 94 0.76 | 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
DER e ben Skea siceses 14. 85 6. 79 ey 3. 68 . 43 . 58 . 92 .79 5. 33 
i wecenececes cos 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
Di iincrbescceme +c. 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
EE 19. 28 7.15 2. 59 4. 56 279 1. 35 . 89 3. 12 5. 98 
Dah esecesqcenccce- 20. 60 7. 49 3. 14 4 36 .71 1. 11 1. 21 3. 31 6. 78 
a 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
thn cnenascdqoccce 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
EE a eh Ey 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 Ls 4. 55 8. 00 
1054. ....-.------.-....-..| 26. 83 11, 04 5. 09 5. 95 . 98 .85 | 1.51 4, 22 8. 23 
Seasonally adjusted annual rates 
1954: First quarter_______- 27. 46 11. 62 5. 40 6. 22 . 94 1. 04+ 1. 57 4, 33 7.97 
Second quarter. ____. 26. 92 11. 09 5. 18 5. 90 1. 04 91 1. 44 4. 37 8. 07 
Third quarter_______- 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. 51 4.12 8. 42 
Fourth quarter. _____ 26. 18 10. 58 4. 80 5. 79 91 . 68 ‘1. 53 4.01 8. 46 
1955: First quarter________ 25. 65 10. 17 4. 78 5. 39 . 80 . 74) +1. 46 4.01 8. 46 
- Secon quarter *_____ 27. 86 11. 22 5. 21 6. 01 . 94 . 80 1. 58 4. 37 8. 96 
Third quarter ?______ 28. 83 11. 30 5. 38 5. 92 . 95 . 86 1. 62 4.77 9. 34 
iE . 
* §Co i and other includes trade, service, finance, communications, and construction. 

3 Estimates on anticipated capital expenditures as repress by business in April and May 1955. 

' Note.—These figures do not agree ve the totals included in the gross national product estimates of the Department of Commerce, principally because the 
an 


ep cane investment n equipment and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. ” 
Sources: Securities and Exchange Commission and Department of Commerce. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Employment rose between early May and early June to an all-time high of 64 million. Unemployment rose es young 
workers sought jobs at the close of school, but the rise wos smeller thon usual ct this time of yeer. 
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eee Came eee Heerts Pret Pre es Pris porch Pee OPE et eee ee eee 
1950 | 195! 1952 | 1953 | 1954 | 1955 
"14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| — Employment ! ‘| Unemployment? | Insured unemployment 4 
abor — oes . 
Period force (in- ane | | — | | % of ||T housands| % of covered 
cluding Agricul- | Nonagri- alin civilian || of persons | employment 
armed force Total tural cultural tanetie - prenmery labor (all pro- | (St ate pro- 
| forces) | || force || gras) | gra‘ns) 
68 tain’ Thousands of persons 14 years of age and over i | | 
-area sample: Steed en 
on cenes 55, 600 | 55, 230 | 45,750 | 9,610 | 36,140 ||__.____- PY [24 ee | 5. 1 
ee 63, 721 | 62,105 | 58, 710 8, 026 50, 684 \ 185 || 3, 395 || 5. 5 || 2, 470 | 6. 2 
SR cspagced 64, 749 | 63,099 | 59,957 | 7,507| 52.450) 92) 3,142 | 50 1, 599 | 4.6 
105! a ee eee ee 65, 982 | 62, 884 | 61, 005 | 7, 054 53, 951 || 117 1, 879 3. 0 || 996 | 2.8 
| ESS See | 66, 560 | 62, 966 61, 293 | 6, 805 54, 488 || 142 | 1, 673 ! a7 i 1, 064 | 2.9 
paren | 67, 362 | 63,815 | 62,213 | 6,562 | 55, 651 142 || 1, 602 | 2.5 || 1,058 | 2.8 
230- ae sample:? \| | 
ig seitehcaeenae lle €7,818 | 64, 468 | 61, 238 | 6, 594 54, 734 | 221 || 3, 230 | 5. 0 2, 039 5. 2 
1934, May....+-- | 67,786 | 64,425 | 61,119 | 6,822 54, 297 | 294 || 3,305 |) 5.1 |) 2, 244 5. 7 
June_..--- | 68,788 | 65,445 | 62,098 | 7,628| 54.470 || 229) 3:347) 5.1] 2)082 5.3 
July____---| 68, 824 | 65, 494 | 62, 148 7, 486 54, 661 || 298 || 3, 347 \ 5. 1 || 2, 037 oe 
August__.-| 68, 856 | 65, 522 62, 277 6, 928 55, 349 || 143 || 3, 245 5. 0 1, 871 4. 6 
September. -| 68, 566 | 65, 244 | 62, 145 7, 527 54, 618 1 198 } 3, 100 ! 4.8 ioe > : 
October_..-| 68,190 | 64, 882 62, 141 7, 239 54, 902 || 136 || 2, 741 | 4.2 . , 
November | 67,909 | 64, 674 | 61, 732 6, 154 55, 577 || 120 | 2. 893 || 4.5 | 1, 643 4.0 
December--| 66, 811 | 63, 526 | 60, 688 5, 325 55, 363 | 137 | 2, 838 || 4.5 1, 869 4.6 
1955: January__-.| 66,700 | 63,497 | 60, 150 5, oa r¥ Py | 251 || 3, 347 ; ; | 2, ed . : 
February-._-| 66,550 | 68,321 | 59, 938 x , 854 |} 145 || 3, 383 | " , 10! " 
+ oh hla 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 || 75 | 3,176 || 5.0] 1, 875 4.7 
Aneu...... 67, 781 | 64,647 | 61,685 | 6,215 | 55, 470 || 108 | 2,962 || 4.6 1, 651 4.1 
ee 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 | 133 2, 489 | 3. 8 | 1, 392 3. 6 
June_____- 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 | 107 \ 2. 679 | 4.0 | 6] 225 3. 2 
1 Includes part-time workers and those with jobs 2 Shown separately so as to afford a basis for further $ Pertaias to labor force data only. 
but not at work for such reasons as vacations, illness, analysis of employment and unemployment. 6 Preliminary estimate. 
bad weather, temporary layoff, and industrial dis- 3 See footnote 2. Sources: Depart’nent of Commerce (labor force) 
putes; excludes armed forces. 4 Weekly average. 


and Department of Labor (insured unemployment). 


il 





NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments (seasonally adjusted) rose 116,000 from May to June. Employment 
rose more than seasonally in durable goods manufacturing and slightly less than seasonally in nondurable goods 
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[Thousands of wage and salary workers !] 












































‘ Govern- 
A Guns Manufacturing - Contract waseeee ana ns 
juste ota r ining | construc- | and retail ederal, ther 
Period for Total | oa | ree | tion trade | State, 
seasonal —— se local) 
variation Not adjusted for seasonal variation 
EE 30,311 | 10,078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
i A 41,287 | 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 595 10, 116 
RE Sela 44,448 | 15, 321 8, 312 7, 010 982 2, 169 9, 519 5, 650 10, 807 
Ech bane dle apm ncn 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
SU ARR 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
SE ee 48, 303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
1953_-...-------|--------- 49,681 | 17,238 | 10,105 | 7, 138 852 | 2,622 | 10,527 6,645 | - 11, 797 
1954__----------|-------- .| 48,285 | 15,989 | 9,120) 6,870 770 | 2.527| 10,498| -6;751 11, 751 
1954: May------ - 48,183 | 47,939 | 15, 781 9, 095 6, 686 761 2,542 | 10,351 6, 736 11, 768 
June._---- 48,170 | 48,200 | 15, 835 9, 066 6, 769 771 2,629 | 10, 389 6,716 11, 860 
pS 48,048 | 47,866 | 15,584 8, 811 6, 773 760 2,686 | 10, 351 6, 551 11, 934 
August....| 48,029 | 48,123 | 15, 822 8, 820 7, 002 763 2,735 | 10, 321 - &, 563 11, 919 
September.| 48,020 | 48, 490 15, 972 8, 887 7, 085 744 2, 698 10, 447 6, 746 11, 883 
‘October_=-_| ‘48,129 | 48, 580 16, 007 9, 002 7, 005 743 2, 652 10, 548 6, 829 11, 801 
November.} 48, 386 | 48, 808 16, 057 9, 121 6, 936 749 2, 598 10, 745 6, 917 11, 742 
December.} 48, 380 | 49, 463 16, 050 9, 144 6, 906 747 2, 426 10, 354 7, 166 11, 720 
1955: January_.-| 48,398 | 47,741 | 15, 925 9, 113 6, 812 741 2,237 | 10,419 - 6, 835 11, 584 
February-_| 48, 440 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
arch....| 48, 766 48, 212 16, 201 9, 323 6, 878 739. 2, 255 10, 408 6, 922 11, 687 
pet eae e 48, 881 | 48,643 | 16, 255 9, 418 6, 837 739 2,399 | 10, 549 6, 927 11, 774 
“7 ae 49, 214 | 48,922 | 16, 333 9, 500 6, 833 741 2,529 | 10, 534 6, 881 11, 904 
June ?_____ 49, 330 | 49,336 | 16, 481 9, 568 6, 913 757 2,610 | 10, 598 6, 832 12, 058 





and ap tiee wm and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
énding nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
table not comparable with n cultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
ee Drea and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
. on of population, whereas the estimates in this table are based on reports from employing establishments. 
Nors.—Beginning with 1953, data are based on first quarter 1954 benchmark levels. 
12 Sources: Department of Labor and Board of Governors of the Federal Reserve System. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers declined from 40.8 hours in May to 40.7 hours in June. 


is usual at this time of year. 
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NONDURABLE MANUFACTURING 
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{Hours per week, for production workers or nonsupervisory employees} 


















































Manufacturing ee 
‘. uildin : 
Period Durable Nondurable eontnaiien Retail trade 
Total 
goods goods 
Se ae ee eee are ee ne ee eee Tee 37. 7 38. 0 37. 4 32. 6 42.7 
ee cede co tek vias wlan hh aingcenebtn i ele eaacienlntina Wee 40. 4 40. 2 40. 5 38. 1 40. 7 
a a a a PR a aden aaa 40. 4 40. 6 40. 1 37.6 40. 3 
Co rrr ene meron ee Seen meen wee 40. 1 40. 5 39. 6 137.3 40. 3 
SEE eer ee ary Ln ee nee eee 39. 2 39. 5 38. 8 36. 7 40. 4 
8 a a at a Ee ar a 40. 5 41.2 39. 7 36. 3 40. 5 
| ee ae eee ame ey eee mar ee eke mene, eee 40. 7 41.6 39. 5 37. 2 40. 2 
ee ere ree te Some ene rE eR me 40. 7 41.5 39. 6 38. 1 39. 9 
Nh ai chal: koe te a ae a se en Gg Se tare 40. 5 41.3 39. 5 37. 0 39. 2 
BES Oa aero eke RAS nSe ens waaee ae aokasesee 39. 7 40. 2 39. 0 36. 2 39. 2 
Ne i aha at ah ae ee ees 39. 3 39. 9 38. 5 36. 7 38. 9 
a 39. 5 40. 0 38. 9 37.1 39. 3 
ETE Rem E ne eae eRe enon ee 39. 4 39. 7 39. 0 36. 9 39. 8 
BRIE eg Oe ae es eee te 39. 7 40.1 39. 2 37. 0 39. 7 
Dd cnduntnimnndicdadakainee maa 39. 7 40. 1 39. 3 36. 0 39. 1 
ON a a a eee ca 39. 9 | 40. 4 39. 2 36. 6 38. 9 
PENI ates ee ee ee he a 40.2 | 40.8 39.5 35. 8 38. 7 
SI ci vs cin r'abiatises tae mates nla aatia sea anna atate 40.5 | 41.1 39. 8 36. 0 39. 5 
I - Se iiccccnitsscsvnbunicennemonsnanden 40. 2 | 40. 9 39. 3 35. 1 38. 9 
EER ORR OES e ee 40. 4 | 41.1 39. 5 34. 7 38. 9 
| SSG ee ee eee a aes eel ee 40. 6 41. 4 | 39. 7 35. 9 38. 8 
April___-- 40. 3 41.2 | 39. 0 35. 4 38. 6 
May 2__- 40. 8 | 41.6 39. 6 | 36. 7 38. 9 
June 2___ 40. 7 | 41.3 39. 9 | (8) (*) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. § Not available. 
2 Preliminary estimates. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 


Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


The average hourly earnings of production workers in manufacturing were $1.87 in June, the same as in May and 
6 cents more than in June of last year. 
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a 
— 
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1.60 enema : iam, 2.40 —™ CURRENT PRICES ~ +— ieeian 
of 
Faw 
1.70 —_—__—___—+ — —- - 4 2.30 ——}- 4 
 —a——e_emene, se cei meme memes 2.20 b 
° eT eer eer ee Te eee eee eee! eee ee ee ere ee eee By eT ee eT Te eT ETT Tere r 
1952 | 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
1.80 1.60 
NONOURABLE MANUFACTURING RETAIL TRADE 
1.70 —_—— ——___—_________ ———— 
= 
1954 PRICES~ 
1.60 — 
160 t ~ | a 
< < 
° EEE ES Te Tee eT Pee ewe ORs i ee el eee oe 
1952 | 1953 | 1954 1955 1952 1953 | 1954 1955 
eannincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954/00 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















{bor production workers or nonsupervisory employees] 












































. Durable goods | Nondurable goods Building , 
Period All manufacturing} manufacturing manufacturing construction Retail trade 
Current 1954 |Current} 1954 |Current; 1954 | Current| 1954 |Current) 1954 

prices | prices' | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
te co dhasages sca <« a 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
IA: a See 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2.°036 . 893 1. 230 
SE 1. 237 1. 487 1. 292 1. 553 1 eG 1. 407 1. 681 2. 020 1. 009 1. 213 
ROSSA RESIS ah ape 1. 350 1. 508 L. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1. 088 1. 216 
ROSE ER te ee 1. 401 1. 579 1. 469 1. 656 1. 325 1. 494 1. 935 2. 182 1. 137 1. 282 
ee et. wees 1, 465 1. 637 1. 537 Re se 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 

CSET I aa 1. 59 1. 64 1. 67 1. 73 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 

RES AR ee 1. 67 1. 69 1. 77 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1. 33 

TBR SS AF t 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 

RES REE i Se 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 

1954: May..--..-.-------- 1. 81 1. 81 1. 91 1. 91 1. 66 1. 66 2. 58 2. 57 1. 45 1. 45 

SER SAS | Sn 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 46 1. 46 

or AS ES ) Reape 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 47 1. 47 

| 1. 79 1. 79 1. 91 1. 91 1. 65 1. 65 2. 60 2. 59 1. 46 1. 46 

sot A ae | 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 

October. _..--------- 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 

November. _..------ 1. 83 1. 83 1. 94 1, 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 

December. ....----- 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 

1955: January-..........-.-.- 1. 84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 

February._........-.-} 1.85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 

OO See 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 

Mh ga dios. 1, 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 50 

ES Se 1. 87 1, 88 1. 99 2. 00 1. 70 ‘74 2. 63 2. 64 1. 50 1. oO 

SSS ee ee eee 1. 87 (*) 1. 99 (*) 1. 70 (*) (*) (4) (4) (4) 
+ pamine divided by consumer price index on base 1954=100. + Preliminary estimates. 
See January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 
Norge.—Beginning with 1953. data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


The average weekly earnings of factory production workers declined from $76.30 in May to $76.11 in June as a 
result of a slightly shorter workweek. The June figure was $4.61 higher than a year earlier. 
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COUNCIL OF ECONOMIC ADVISERS 

















{fur production workers or nonsupervisory employees} 
































eae Durable goods | Nondurable goods Building 
Allmanutacturing| jianufacturing | manufacturing construction Retail trade 
vane Current| 1954 |Current, 1954 |Current) 1954 |Current| 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
se $23. 86 | $46. 15 | $26. 50 | $51. 26 | $21. 78 | $42.13 | $36. 39 | $58. 78 | $23.14 | $44 76 
EERO a 43. 82 60. 36 46.49 | 64. 04 41.14 | 56. 67 56.24 | 77.47 36. 35 50. 07 
SRR 49. 97 60. 06 52. 46 63. 05 46. 96 56.44 | 63. 30 76.08 | 40. 66 48. 87 
ela a ck ele as ace deal 54. 14 60. 49 57. 11 63. 81 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
sa Veeanesenaere 54.92] 61. 92 58. 03 65. 42 51. 41 57. 96 70.95 | 79.99 45. 93 51. 78 
seer 59. 33 | 66. 29 63.32 | 70.75 54. 71 61. 13 73.73 | 82.38 | 47. 63 53. 22 
GES nares 64. 71 66. 92 69. 47 71. 84 58.46 | 60. 46 81.47 | 84.25 50. 65 52. 38 
| RES pa eee ee 67.97 | 68.73 73. 46 74. 28 60.98 | 61. 66 88. 01 88. 99 52. 67 53. 26 
, , ae eae: 71. 69 71. 91 77. 23 77.46 | 63.60 | 63.79 | 91.76 | 92.04 54. 88 55. 05 
RSS cae 71. 86 71. 86 77. 18 77.18 | 64. 74 64. 74 94. 12 94. 12 56. 84 56. 84 
ee 71. 13 70. 99 76. 21 76. 06 63. 91 63. 78 94. 69 94. 50 56. 41 56. 30 
Co a a ee 71. 50 71. 29 76. 40 76. 17 64. 57 64.38 | 95. 72 95.43 | 57. 38 57, 21 
Eee 70. 92 70. 71 75. 83 75.60 | 64. 74 64. 55 95.20 | 94.92 | 58. 51 58. 33 
pS EES: 71. 06 70. 92 76. 59 76. 44 64.68 | 64.55 96. 20 96. 01 57. 96 57. 84 
September..._...----| 71. 86 71. 93 77. 39 77. 47 65. 24 65. 31 94, 32 94. 41 57. 09 57. 15 
ORS 72. 22 72. 44 77. 97 78. 20 65. 07 65.27 | 96.26 | 96.55 57. 18 57. 35 
November. ....----- 73. 57 73. 42 79. 15 79. 31 65. 97 66.10 | 94.15 | 94.34] 56.50 56. 61 
Is ccnccenens 74. 12 74. 42 80. 15 80. 47 66. 47 66.74 | 95. 40 95.78 | 56. 88 57. 11 
1955: January_..........--| 73. 97 74. 27 80. 16 80.48 | 66. 02 66.29 | 93.02 93. 39 57. 57 57. 80 
February............| 74 74 75. 04 80. 56 80.88 | 66. 36 66.63 | 91.96 | 92.33 | 57. 57 57. 80 
RETEST: 75. 11 75. 41 81. 56 81. 89 66. 70 66. 97 94. 42 94.80 | 57. 42 57. 65 
I a achat edged tne 74. 96 75. 34 81. 58 81. 99 65. 91 66.24 | 93.10 93. 57 57. 51 57. 80 
 ( See 76. 68 82. 78 83. 20 67. 32 67.66 | 96. 52 97. 01 58. 35 58. 64 
WOO cuskccc macau ewe 76. 11 (*) 82. 19 (4) 67. 83 (4) (*) (*) (*) (*) 
1 Rarnings 1b current prices divided Dy cunsumer price index on Duse 1954= 100. 














3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 
NoOTE.— Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


According to preliminary estimates, the seasonally adjusted index of industrial production reached a new high of 139 


(1947-49=100) in June. 
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SOURCE: BOARD OF GOVERNORS OF THE FEOERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[1947-49=100, seasonally adjusted} 























Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
tLe sd SE ban ccunG bo eies hed wees duke chiecuewe 58 57 49 66 68 
| Ee ee eee eee 90 90 86 95 91 
a a hl 100 100 101 99 100 
Dh. ce ece nah anki den dacnd echoes esakocue 104 103 104 102 106 
a eg dia sa AERaoakaGaeuneoeuEEd 97 97 95 99 94 
ae i a ee 112 113 116 lll 105 
DE coi eUL6h Ga viuaskeas ne da ee Sadecsincaseuckac 120 121 128 114 115 
ti ee et a8. oe eas enmkneeecee secs 124 125 136 114 114 
Te es ek RG CA ah eaa eee oe Stl 134 136 153 118 116 
| TENE SSS ag ERP yee meee Teen ere 125 127 137 116 111 
I th ea! ot hk ee ee ea eae 125 126 136 117 111 
ha et gr ci ge sea 124 125 135 116 114 
DM eWe cca casecuncecoadhdtwenecencccawe 123 124 134 114 112 
ae RE I ea aE Cee I pens eee 123 125 135 114 109 
I a a LE ei ti he piace 124 126 137 115 108 
a a ee 126 128 139 117 109 
oe ee ink a eu ncceuue 128 130 142 118 113 
SE REESE SEAS ae Serene ater 130 131 143 119 116 
a oe eaten ubwabacsuecemen 132 133 145 121 120 
EEE SEEPS SEE ane: 133 134 147 121 123 
oes Sit eae Cw oie e eee ed 135 136 148 124 121 
a a 136 138 151 125 120 
NN la ia ce i a a igs ig irik d dei 138 140 153 127 121 
|) aiics a wiek peal 139 141 153 128 122 











1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


Production of nondurable goods industries in ag equaled or exceeded the May levels. 


Some durable goods indus- 
tries continued to show advances, while others declined. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 











COUNCIL OF ECONOMIC ADVISERS 











{1947-49= 100, seasonally adjusted] 


















































Durable manufactures Nondurable manufactures Gen 
: Fabri- Transpor-| Lumber : Paper | Chemical| Foods, sumer 
Period Primary| cated | Machin-| tation and — and_ jand petro-| bever- || durable 
metals metal ery equip- prod- annarel print- leum__jages, and|| goods 
products ment ucts PP ing products | tobacco 
ne it Dvwsseann 38 48 80  : Se ee een 
Sl (ecceensueneeaien 103 103 103 96 101 99 96 97 101 98 
Sc catdeseuscowsuda 107 104 104 102 106 103 103 103 100 102 
Dh: cdcketewoduseninn 90 } 93 93 102 93 97 101 100 100 101 
i binmidcihvnntanhannn 115 115 114 120 113 110 114 118 103 133 
ae 126 122 130 135 113 106 118 132 105 114 
Dccpedcnivacnenuas 116 121 147 154 111 105 118 133 106 105 
 -_ 132 136 160 189 118 107 125 142 107 127 
Se “esnnceceuscescess 108 123 142 175 115 100 125 142 106 116 
WG? BG sk ctcucaseen 106 121 138 178 120 101 126 142 110 119 
7 108 122 139 170 108 99 126 142 108 118 
i iinanvescants 103 122 141 170 96 98 126 141 105 116 
BEE. « 2caneewn 105 124 144 166 97 99 126 141 105 115 
September- -_..-.-.- 105 122 147 167 116 98 127 144 105 114 
a 111 124 147 169 128 102 127 143 105 112 
November-_-_----- 118 125 148 175 124 103 127 145 106 119 
December-_-_-_----- 121 125 145 187 131 104 127 148 106 125 
1955: January-......... 127 125 145 191 129 106 129 148 107 131 
February-..---.-- 131 126 146 193 127 105 130 151 106 135 
TE eneenteneas 136 129 146 195 127 109 133 153 109 139 
MR oe Ses wend 138 130 149 197 127 112 134 155 110 144 
May ....- ae 140 134 151 201 128 113 137 159 109 145 
ee 137 135 153 195 (?) 114 138 161 109 145 
1Preliminary estimates. 
2Not available. 


Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


According to several eney indicators, production continued at a high level during June and early July. Production 
of electric power and med sal was at record levels. Bituminous cocl mining increased. Steel production and 
freight carloadings declined slightly. Cor and truck assemblies fell, pertly as a result cf strikes. 
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If \ 
! : 1953 P) 
wh ptt © nA lon "\ 
9 | ~~ —- 150 J—_4 > ___ or. mm 
Qe. 1954 i to A ¥ \ a ly \ 
PNR ne uid Fs 
! Prove WF tacsatennath Shia ™ le i Vi Apr ay ww \ ~~" ‘, nf 
; ca 100 » leo bY a 
? Neio5s 1954 —\ ! y 3 
Ww) ! 
+ l | L " | l a | | } 50 l L L l n " l l | J | 
~ Fr M A “ F) ’ A $s ° N o *! F ”“ A M J J A s ° N r 
SOURCES: AMERICAN IRON ANO STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, ANO WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
| Steel produced petty [poe poner | ee |Paperboard = re a Poa 
Period |\Thousands| Percent of | distributed |(thousands|, 4) mr ds| tee mow Fi assembled (thousands) 
of net | theoretical) (millions of of short a ance it o poe “| Total | C | Truck: 
tons capacity ! |kilowatt-hours)| tons) ? | of cars) | of tons) ota | _ vaoue 
Weekly average: | | | 
Sl 1, 857 96. 9 | 6, 183 | 1, 687 | 748 | 214 | 154. 2 | 128. 4 25. 9 
ee 2,018 100. 9 | 6, 958 | Li tee | 779 | 229 | 129.8 | 102. 7 | a1: 2 
tec anedonnes 1, 782 85. 8 | 7,451 | — 1, 548 | 727 | 213 | 106.8| 83.4| 23.4 
Ee cinnndcnes 2,141 | 94.9 | 8.244 | 1.521 735 241 | 141.1 | iz 0 | 23.2 
I aon dik mie 1, 694 71.0 | 8, 883 | 1, 304 652 236 | 125. 6 | 106.0; 19.7 
1954: June----- oe 1,716 72.0 8, 684 | 1,317 670 239 | 128.2 | 109.1 | 19.2 
ae 1, 499 62. 9 8, 841 1, 184 658 199 | 117.6 | 100.3 17.3 
August Bh a Siet ae 1, 505 63. 1 9, 122 1, 288 677 | 246 | 116.4 99. 8 | 16. 5 
September - --- 1, 591 66. 7 | 9, 040 1. 379 687 235 82.8 67.5 | 15. 3 
October - - ---- 1, 738 to9 9, 124 1, 410 726 254 70. 8 55. 8 15. 0 
November---- 1, 886 79.1 9, 240 1, 498 671 244 | 134.2 | 113.7 20. 5 
December-.- -- 1, 875 78 6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5 
1955: January-...--- 1, 995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22. 0 
ebruary--.-.-. 2, 124 88. 0 9, 902 1, 463 644 | 260 | 185.0 | 169. 2 15.8 
March... --.--- 2, 243 93. 4 9, 796 1, 376 | 656 | 270 | 198.1 | 174. 1 23 9 
Aoril.....<.«-- 2, 288 94.8 9, 658 1, 366 693 | 263 | 207.6 | 177.0 30. 6 
eee 2, 331 96. 6 9, 741 1, 523 766 275 | 204.2 | 173.3 30. 9 
Se 2, 269 94 0 9, 986 1, 617 756 | 278 | 168.1 | 141.8 26. 2 
Week ended: 
1955: June 4 -.-.---- 2, 312 95. 8 9, 537 1, 598 714 | 263 | 149.9 | 125.0 24.9 
Dievede« 2, 286 94. 7 10, 041 1, 558 787 | 283 | 159.7 | 134.7 25. 0 
ata 2, 316 96. 0 9, 987 1, 607 785 | 286 | 165.4 | 139.7 25.7 
Diobes.. 2, 292 95. 0 10, 226 1, 732 799 | 281 180. 5 | 151. 2 29. 3 
July 2%..-.- 1, 716 ce! 10, 138 1, 723 697 | 279 | 184.7 | 158. 4 | 26. 3 
Ie 2, 073 85. 9 49,759 41, 468 | 653 | 156 | 155.7 | 134.1 | 21.6 
| ) a 2, 233 eee Ni oS a coe ie Ii aaa ae aed Dis See 4195.2 | 167. 4 | 27.8 
1 Percent of on RR ped based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
AY Dally vera oom 1952; 2,254,459 beginning January 1, 1953; 2,384,549 be ginning January 1, 1954; and 2,413,278 be ginning January 1, 1955. 
average fo 3 Prelimir lary esti: nates. 4 Not plotted. 


verage fF Wook “and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


— a Ward! Ward’s Automotive Reports. 





NEW CONSTRUCTION 


Expenditures for total new construction, seasonally adjusted, continued at near record levels in June. Construction 
contracts awarded, seasonally adjusted, were 10 percent higher than in May. 
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1950 1951 1952 1953 1954 1955 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
p | Total new | Private - Pergo | Construction con- 
eriod | construc- Total |Residentiall tate, and ||; tracts awarded in 
| tion oe om ieeatanen Other local' || 37 Eastern States ? 
EEE EEE | 8. 2 4.4 2.7 1.7 3. 8 | {| Seer 
I Ns eae ae aera i ale -| 12.0 9. 6 4.0 5. 6 2.4 | A) Ea 
eh Aes: 56Gb hae thie Ba ok ee ll | 16. 7 13. 3 6. 3 6. 9 3. 4 || > | ees 
i dn Cae duhawedccn eebhneoena see 21.7 16. 9 8. 6 8.3 4.8 || ft > re 
ere saebes gas hae kee owed 22. 8 16. 4 8.3 8.1 6. 4 || 3 ae 
ER eee ee Seca 28. 5 | 21. 5 | 12.6 8. 9 | 7.0 || 12 ee 
(Neen Nac AIR? | 31.2} 21.8) 11.0 10. 8 9.4 | 7) eh 
Ga his lath omidines sakdes oa wdaed | 33. 0 | 22. 1 | 11.1 11.0 10. 9 oe 
I otis a Sie so as ed aera vane 35. 3 | 23.9 | 11.9 11.9 11. 4 OO _ eee 
EERE LET TEE LAI 37. 6 | 25. 8 | 13.5 | 12. 3 11.8  * 5 RR 
| Annual rates 
| Seasonally adjusted annual rates Un- Seasonally 
adjusted _| adjusted _ 
ie cceu sus stnkae te veeseuk | 37. 4 25. 5 | 13. 2 12.3 11.9 23. 1 20. 1 
ellie als aa an in i site 37.3 25. 5 | 13. 2 12. 3 11.8 20. 8 19. 3 
i eae tere reeseeites tte | 37. 6 26. 2 13. 8 12.4 11.4 22. 0 19.3 
a a a ai a ls nc seo 38. 4 26. 7 14. 3 12. 4 11.7 18. 9 18.3 
ESE EE ee | 38. 4 27.0 14. 6 12. 4 11.4 21.8 18.9 
ee i cae Med 37. 6 26. 9 14.5 12.3 10.8 23. 6 23. 4 
ha a eS a ae ae 39. 0 27.2 14. 7 12.5 11.8 18.0 20. 9 
RETIREE ARE Pe a: | 41.1 28. 2 15. 7 12.5 12. 9 21.9 22, 9 
| 
Se es cheer aneaietows 41.1 28.8 16. 0 12.7 12. 4 18.0 24. 4 
RENIN anaes ene se | 41. 4 | 29. 2 16. 1 13. 1 12. 2 19.0 25. 6 
March- __ meee aed | 41.3 | 29. 4 16. 0 13. 4 12.0 25.6 26. 1 
sg yes nara einem le 41.9 | 30. 0 16. 4 13.6 11.9 27.9 24.4 
een ery 42.4 30. 0 16. 4 13. 6 12.3 26. 2 22.8 
reer per 42.0 | 29. 7 16. 1 13. 5 12. 3 27. 1 25. 1 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. ‘Preliminary estimates. 
Omits small contracts, and covers rural areas less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted) 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


In June, the number of private nonfarm housing starts continued at a seasonally adjusted annual rate of 1.3 million units. 
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PRIVATE Starrs 
UNADJ 
J /\ PRIVATE STARTS 
¢ SEASONALLY ADJUSTED 
1.0} 1.0 
VA APPRAISAL | 
REQUESTS 
| | 
s | 5 | 
| |FHA APPLICATIONS am | 
¢ | | y | 
| | | 
| ; | 
, | 1 | ° | 
1950 | 1951 | 1952 1953 1954 1955 } 
USEE FOOTNOTE | ON TABLE BELOW 
| SOURCES DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ACMINIS TRATION <9a) COUNCIL OF ECONOMIC ADVISERS | 
{Thousands of units] 
New nonfarm housing starts Proposed home construction 
ie . Private 
Period Publicly Privately financed seasonally Applications Requests 
Total fi | Government underwritten adjusted || for FHA com- for VA 
( . 7 . 
Total Total FHA VA — mitments appraisals 
Annual total: 1939_-_- 515. 0. 56. 6 458. 4 158. 1 | SS 9) eee! Gee Be wemeciemaad 
1946__- 670. 5 8. 0 662. 5 152. 0 Ce) See eawenccoos 121. 7 (3) 
1948_ - - 931. 6 18. 1 913. 5 396. 1 Sod, 2.1 * 2 8 Yn cece 293. 2 (3) 
ioee...| 1, 025. i 36. 3 988. 8 468. 8 363. es 2% 327. 0 (3) 
1950_-_-_| 1, 396. 0 43.8 | 1, 352. 2 686. 7 406. 7 | * 20. © il.......... 397. 7 (3) 
1951_.-| 1,091. 3 71.2) 1,020.1 412. 2 263. 5 | ee 192. 8 164. 4 
1952_-_-_| 1, 127.0 58.5 | 1, 068. 5 421. 2 279. 9 S ¢ Sree 267. 9 226. 3 
1953. --/| 1, i ? #7 1, oy : Hy 252. by : Sepa 253. 7 251. 4 
1954_._!| 1, 220: 1 1, 201. 583. 276. of Se 338. 6 535. 4 
Monthly average: 1950_ 116. 3 3. 6 112. 7 57. 2 40. 6 . 8) eee 33. 1 (3) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 (TS ip) | Serene 21.1 21. 0 
« 1954. 101. 7 1. 6 100. 1 48. 6 23. 0 | 28. 2 44. 6 
1954: May---.-..----- 108.5 1 ae I 107. 4 49. 0 24. 0 25. 0 1, 083 30. 3 53.2 
SUNOS. 42; ---- 116. 5 3. 9 112. 6 55. 6 27.7 27.9 1, 175 35. 2 52. 7 
Ons. £6... - - 116. 0 3. 1 112. 9 §2. 2 25. 4 26. 8 1, 188 30. 1 52.3 
August. -.----- 114. 3 1.3 113. 0 60. 3 27. 0 33. 3 1, 211 32. 2 55. 4 
September. - --- 115. 7 2. 3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51. 3 
October_.2-----| ~ 110.7 <2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November- ---- 108. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December..----- 90. 6 ‘Ef 89. 9 50. 7 21.5 29. 1 1, 478 24.3 44, 3 
1955: January - - ----- 87. 6 a 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February - - - - - - 89. 9 2. 0 87.9 45. 3 %.2 28. 0 1, 370 28. 3 64. 2 
March..------ 113. 8 1.0 112.8 53. 6 23. 8 29. 8 1, 367 35. 6 71.9 
ae 4127.0 *5 | 4126.5 60. 3 25. 8 34. 5 41, 309 33. 1 65. 9 
ao a 4132.0 42.5 4129.5 65. 8 28. 0 : 41, pn 30. 1 69. 3 
ae 129. 0 2. 5 126. 5 71.6 32. 0 9. 1, 320 30. 7 52. 4 
Gene Department of Labor Federal Housing Aduinistretion (FHA), and Veterans Administration (VA) asinine 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Total sales (seasonally adjusted) increased about 1 percent in May, largely as the result of increased sales by manu- 
facturers. Inventories of manufacturers and distributors also increased during the month. Manufacturers’ new orders 
rose substantially. In June, retail sales continued at the record level reached in April. 
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SOURCES: DEPARTMENT OF COMMERCE ANDO BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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| | 
Manufacturing Wholesale | Retail | Department stores 
and trade | | 
a ‘. Inven- | gq, Inven-| New | ..,.,|Inven-| g.),. ; | Inven- eae Inven- 
Period Sales * | tories 2 | Sales" | tories 2 | orders1| Sales! | tories 2 | S9!€S* | tories 2 Bales ° | tories % 
»x 1947-49 = 
Billions of dollars, seasonally adjusted goo adjusted 

Se ee 10. 8 20. 1 5. 1 11. 5 5. 4 a. 2 : a | 3. 0 6. 5 35 35 
| Eee eee ere eee 27. 2 42.9 12. 6 24. 5 13. 7 6. 0 6. 6 8. 5 11.9 90 77 
i ee ey 36. 4 55. 6 17. 6 5 ee 17. 4 7.9 8. 1 10. 9 15.8 104 107 
CEE aes ees 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15. 3 98 100 
eer 39. 9 64. 1 19.3 34. 3 21.0 8. 7 10. 5 12.0 19. 3 105 109 
0 er ee ee ee 444.9 | 475.2 22. 3 42.8 24. 5 9, 4 1.11 *ia.2 | #2. 109 129 
1 en ers 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
DR oe oe eee eee 48. 4 80. 3 24.9 45. 9 23. 4 9. 3 ch 7 14,2 yo i 112 126 
DR a eet aie sy 46. 7 76.9 23. 4 43. 3 22. 4 9.1 11.6 14. 2 a2. 3 ya | 122 
ROG? BWM co cccss usec ce 46. 9 78.8 23. 7 44.5 22. 3 9. 0 11.6 14. 2 22: 7 111 120 
a 46. 1 78.9 23. 2 44. 3 21.9 8. 9 11.8 14. 0 22.8 108 121 

* | NEE E Tre eaters on 46. 9 78. 6 23. 3 44. 2 22. 0 9.1 11.9 14. 4 22. § 112 122 
ee ear ae 46. 6 77. 6 23. 2 43. 4 21.4 9. 1 11.8 14,3 22. 4 11 124 
ee 46. 3 14.30 23. 1 43. 1 21. 9 9. 1 11.3 14,2 22, 5 -~ 112 124 
September- --_----- 46. 4 i fe 23. 0 42.9 23. 3 9. 2 tL. 7 14,2 22. 4 108 125 
October_._...-.---- 45. 6 76.9 22. 5 43. 2 22.9 9. 0 1.7 14. 1 22. 0 113 124 
November-.--__---- 47. 6 ic 24. 0 43. 3 23. 1 9.3 2.7 14. 4 22. 1 114 124 
December___-__---- 48. 7 76. 9 24. 1 43. 3 24.8 9. 5 11.6 15. 1 22. I 117 124 

10655: ganuary....<...<... 48. 7 76. 9 24.3 43. 2 24. 6 9. 5 1 14. 9 22.2 118 123 
Pepruery .........- 48. 9 77.3 24. 6 43. 3 24.8 9.5 1, 7 14.8 22. 4 112 121 
ee 50. 7 449 26. 0 43. 3 26. 5 9. 7 11. 6 LB... 22. 6 113 123 
a . 50. 9 ‘ic Ae 26. 0 43. 3 26. 1 9. 6 1 a 16.3 22.8 119 123 

cS Seer 51. 6 78. 3 26. 5 43. 5 27.7 9. 7 1.8 15.3 23. 0 117 124 
NS sc eke ea ne ne ee Pe Ree ee Ae e's eee E1:c) .. <n eenainies 

1 Monthly average for year and total for month. 4 New series on retail trade beginning with 1951; not comparable with previous 

2 Book value, end of period. data. 


7 i See Survey of Current Business, September and November 1962, for detail. 
3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 21 





MERCHANDISE EXPORTS AND IMPORTS 


For the first 5 months of the year, commercial exports were 11 percent higher and imports 6 percent higher than in the 
corresponding period of 1954. 






















































































































————- _ —-— ———— - = 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
1,800 1,800 | 

| 
1,600 _ eieisaitacetimate - a — 1,600 
TOTAL MERCHANDISE EXPORTS 
1,400 A * rN rA 1,400 
A 
uf i Dn h | 
1,200 = wk q 4 a all Ay 47 1,200 
: MERCHANDISE EXPORT 1% 
\ EXCLUDING GRANT-AID , ; 4 
. SHIPMENTS / A H 
H a yg 
‘ \ r . Ns? H 
- ni, IWAN Wa oo 
® YY VJ v ¥ 
YN MAIN A ACA 
P wy VIA : 
800 ——___—_— i ae v —_—— 800 
METOTAL MERCHANDISE 
IMPORTS | 
600 av _ — 600 | 
, | 
), | 
gg, ee Oe ON aT j Li l Sa tae easy | 
1950 1951 1952 1953 1954 1955 
A/JSEE FOOTNOTES | AND2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COMMA GF SENOS AERIS | 
| Millions of dottars! 
Merchandise exports | Kkxcess of exports (+) 
) nee | or imports (—) 
‘ east Merchandise | eee 
ve Total Grant-aid | pea | imports | | Excluding 
shipments ! hi ta | Total grant-aid 
ae | shipments 
1936-38 monthly average. .....---- 247 (2) | (2) | 207 | +40 (2) 
1946 monthly average__....__.__-- 812 54 | 757 | 412 +400 +345 
1947 monthly average_-._____-__- . 1, 278 96 | 1, 182 | 480 +798 +702 
1948 monthly average_...._..__-_- 1, 054 (2) (2) 594 +460 (2) 
1949 monthly average.___________- 1, 003 (2) (2) 552 +452 (?) 
1950 monthly average____..._____- 856 24 833 738 +118 +95 
1951 monthly average_-__....-.__- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average__._...___._-_- 1, 266 166 1, 100 893 +373 -+ 207 
1953 monthly average_._._......--- 1, 314 293 1, 022 906 +408 +116 
1954 monthly average__-._._------ 1, 258 188 1, 070 | 851 +407 +219 
Eee 1, 426 167 1, 258 957 +468 +301 
Dt tcchhbekGueceadencnes 1, 401 264 1, 136 829 +572 +307 
See 1, 474 359 1,115 946 +528 +168 
Diinéueebenhentenncons 1, 291 268 1, 024 822 +469 +202 
Ca 1, 156 200 955 825 +331 +131 
| EERE 1, 112 153 960 780 +332 +179 
ee 1, 265 104 1, 162 764 + 502 +398 
November..._._.--_...-.--- 1, 249 85 1, 164 839 +410 +325 
Mepeeesber. ...........6....- 1, 318 98 1, 220 942 +376 +278 
on dcnccacesccceccs 1, 165 85 1, 080 870 +295 +209 
ET ea 1, 233 98 1, 138 850 | + 384 +289 
i a i ce 1, 342 92 1, 250 | 1,019 | +324 +231 
ESS ee 1, 263 94 1, 169 | 871 | +392 +298 
RR aia 1, 308 131 1, 176 | 956 +351 +220 
‘Beginning with 1950, figures include only Department of Defense shijments of grant-aid military supplies and equipment under the Mutual security 

Pope. - gga for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 

Notz—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The average of consumer prices was unchanged in May. 



































































































INDEX, 1947-492 100 “INDEX , 1947-49100 
14 ee a — . aoe atari at —E | 140 
130 ——— een Seenes ee . +130 
, a: ° — 
TRANSPORTATION or” ~/ 
120 120 
ALL ITEMS 
_ —_ +410 
APPAREL 
100 
4 90 
1955 
SOURCE: OEPARTMENT OF LABOR r COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100] 
) 3 | Reading! Other 
Housing | Trans- | , - ot | 8 
Pestnd All | Rood | Apparel | porta- | Medical | Personal! and goods 
items Total a “tion | care | care recrea- and 
| | oo | | | | | tion | services 
eee _.---| 594] 47.1 () | 86.6 525) (@ | @ | @ Q | @) 
cnt doeameladhinGee 83.4| +790!) () | 914 83.7 | (1) Q | Qj (1) (1) 
ce ars sae 95. 5 | 95.9; 95.0) 944) 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
| SESS rae 102. 8 104. 1 | 101.7 | 100.7; 103.5 100. 9 100. 9 101.3 10v. 4 100. 5 
ON REET TED IT 101.8 100.0 | 103.3 | 105.0; 994) 1085 104. 1 101. 1 104. 1 103. 4 
alae 102. 8 101.2 | 106.1 | 1088) 981) 111.3 106. 0 101.1 103. 4 105. 2 
ac hes attain 111.0] 1126) 1124){ 113.1 | 106.9) 1184) ILL 1] 1105] 106.5 109. 7 
Rane Rl CORR: 113. 5 114.6) 114.6 117.9 | 105.8 126. 2 117.2 111.8 107.0 115. 4 
a de ae ih 114.4 112.8) 117.7 124.1) 104.8) 129.7] 121.3) 112.8] 108.0 118. 2 
| NESE ee eae 114. 8 112. 6 1 128.5 | 104.3 128. 0 125. 2 113. 4 107. 0 120. 1 
et ee  cconssihanne | 114.6 112. 4 118.5 128.2) 104.1 129. 1 124.9 112.9 106. 5 120. 2 
EAE RTE | 115.0 113. 3 118.9 128.3 | 104.2 129. 1 125. 1 113. 0 106. 4 120. 1 
a. on a Bi 115.1 113.8} 1189] 1283); 1042) 1289] 125.1 112.7] 106.4 120. 1 
SRR Ree | 395.2 114. 6 119. 0 128.5 | 104.0) 126.7 125. 2 113. 3 107. 0 120. 3 
Rg a a | 115.0 113.9 119. 2 128.6 | 103.7 | 126.6 125. 5 113. 4 106. 6 120. 2 
September___.------- | 114.7] 1124] 1195] 1288) 1043) 1264) 125.7) 113.5 | 106.5 120. 1 
Cetehee ._...uaccoas | 114.5 111.8 119.5 129.0 104.6 125 0 125. 9 113. 4 106. 9 120. 1 
November. _........ | 114.6} Liha | 119.5 | 1292] 1046) 127.6] 1261] 113.8} 106.8 120. 0 
December...___----- | HAs 110. 4 119.7 129.4 | 104.3 127. 3 126. 3 113. 6 106. 6 119. 9 
1955: January__..--------- | 114.3 110.6 | 119.6 129. 5 | 103.3 | 127.6 126. 5 113.7 106. 9 119. 9 
February_..-.------- | 114.38) 110.8) 119.6 | 129.7} 103.4) 127.4] 126.8] 1135] 106.4 119.8 
MBS. cccnnocesee| PISe 110.8 | 119.6 130.0 | 1038.2) 127.3 127.0 113. 5 106. 6 119.8 
TEAS | 114.2 1i.2 | Is 129. 9 103.1 , 125.3 127. 3 113. 7 106. 6 119.8 
LIS | 114.2 111.1 119.4 | 130.3 | 103.3 | 125. 5 127. 5 113.9 106. 5 119. 9 
1 Not available. Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices increased slightly in June. 

























INDEX , 1947-49=100 INDEX ,1947-49=100 
120 [ — : at 
OTHER THAN FARM 
| = PRODUCTS AND FOODS 
. (iNDUSTRIAL) ns 
: Fs i it aaeemgeen 
/ a ce ae ° 
110 + ————} 10 
> 
\ * is 
. . ’ 
i); f \ {ss ’ 
Pd : Ny | PROCESSED ae a | 
wa : FOODS | 
| 100 if t ] 100 
e \ | JN 
. 
. 
i | VA | | 
| ? | v \ J Vian | 
| 0? ea! \ | \ | | 
| | | 
p~~/ ~~~ Farm prooucts | \ y~ 
| | | \- | 
90 }-# + - — —__——_____—-— ——- +-— — —-- 490 
| 
| ‘ | | 
| | 
| 
| 
| 
| 
| | | 
' 
eoLlLisist be 80 
SF MAMI ST ASONOD SF MAMI SASOND VE MAMS JASOND VF MAMI JTASONDIVFMAMIJSASONDVF MAMI JASOND 
1950 195! 1952 ! 1953 ' 1954 1955 
| 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
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{1947-49 = 100) 

| | Other than 
Period All com- Farm Processed (farm products 

modities | products | foods | and foods 

- pany | | | (industrial) 
ach ini lak il a ci eat cal 50. 1 | 36. 5 | 43.3 | 58. 1 
ee rae AN eg ee ape RES 78.7 | 83.2 77.6 78. 3 
Fe Co I Sa i eas 96. 4 | 100. 0 | 98. 2 | 95. 3 
oie eer eRe Re eae eRe Sa 104. 4 107. 3 | 106. 1 | 103. 4 
i icbi dace ene iideiinnnennned 99. 2 | 92. 8 | 95. 7 | 101.3 
Di <itsibdebntidh phate cet eneebies 103. 1 | 97. 5 99. 8 | 105. 0 
Ais xiciipiniiniieeeiasdinlsdaepdpinibanidiandealdiasininabiebaleomanivick Weds 114. 8 | 113. 4 111.4 115.9 
I ha naa acne eee eae eat 111. 6 107. 0 108. 8 113. 2 
a a a re ea ec a eS Sei Se oad 110. 1 97. 0 104. 6 114. 0 
DN 6M One a es wan patente ne bear eens 110.3 95. 6 105. 3 114. 5 
I iain iain hao acai cee es ellie niin asia nian tpn 110.9 97.9 106. 8 114.5 
RE ae ee ee ee ae 110.0 94. 8 105. 0 114. 2 
CS EE OE re nee Pee 110. 4 96. 2 106. 5 114.3 
ti asia a tn icecinim abner dilhinieanapaetaeit 110. 5 95. 8 106. 4 114. 4 
DE ccs ciGecauweGeusncnecaauvaend 110. 0 93. 6 105. 5 114.4 
Dt ictccdungbeagheceinndedsanenaee’ 109. 7 93. 1 103. 7 114, 5 
ERE RUE REE SSS Ce ae 110. 0 93. 2 103. 8 114. 8 
RI Bk ee ngs ee a rane 109. 5 89. 9 103. 5 114. 9 
NY TN Se Ee ew ake 110. 1 92. 5 103. 8 115. 2 
eed oes ck mh eeeameined 110. 4 93. 1 103. 2 115. 7 
Re ae cee eee 110. 0 92.1 101. 6 115. 6 
Te cctcetn nce Race G oe awe 110. 5 | 94, 2 102. 5 115. 7 
ee oe ae aS ei ied be eee hee | 109. 9 | 91.2 102. 1 115. 5 
SRNR RRR men aetpte: 110. 3 | 91.8 103. 9 115. 6 

Week ended: ! | | 

EE Mh cha ce nk sn ke ehen nk Wed 110.0 | 89. 8 102. 9 115.8 
DtccpWe Ska he Widmewnn wetan nme 110. 3 89. 1 103. 0 116. 2 











1 Weekly series based on a smaller sample than the monthly series. 
Source: Department of Labor. 


24 








PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 0.4 percent during the month ended June 15. 
paid by farmers was unchanged, and the parity ratio declined slightly. 


of 86 or 87 percent since October 1954. 





The index of prices 
This ratio has been at the relatively low level 
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YRaTIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE 
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75 a Oe ee el ae ee ee ae ee. COR ae eae See er er aN me Se ey 75 
SPREE E ERS U CNY ERR TSS eee SE TOWNER UUW SS ONUEE EVENS Y Weureneeee Tver l lee eee 
1950 1951 1952 1953 1954 1955 





COUNCIL OF ECONOMIC ADVISERS 




































































Prices paid by farmers Parity index Beis 
: for items used in (prices paid, | Prices re- Parity 
Period interest, ceived by | jatio? 
Family Produc- taxes, and farmers ” 
living tion wage rates) 
Index, 1910-14100 
Solis cw eid dara wera Goa dae aed abe oho Rae eee aes 120 121 123 95 ri | 
BR wuawtckirs fe wat ie bacaau neh cee Cae ece en Cea eae 202 191 208 2 236 113 
ES ee ee ee es ee ee ees ee 237 224 240 276 115 
EE x inne ote uae Rk oe eek Se eee Oaae 251 2&0 260 287 110 
er re en eee eee 243 238 251 250 100 
oe are ac eer ee are ee Bae thine iaiae o 246 246 256 258 101 
ES A eee rere meme ney an Scere Ce roe are ae ene ren at 268 273 282 302 107 
PE I a aah IT a ae aris EN A kite coe ht 271 274 287 288 100 
CERES ERE ER EE Penne ere a ee eee 270 253 279 258 92 
i SE te, eee ene ee ae ey eee 274 252 281 249 89 
SF Re ee 276 256 284 255 90 
NE EE Eee eee ree eee re 276 252 282 247 88 
Ot Ci chee cect eee enneniakeebaneee 277 247 280 245 88 
EE Sl ncicd een eeeekeennke akeenninnnnbabenil 277 250 282 249 88 
inn. oben pebededadaabnseoneenadieeseus 273 251 280 246 88 
EN eee Soe ee one ee Seen eae aeae 273 250 279 242 87 
pe SS SEROUS ee ee ee One er ae 272 251 279 242 87 
Ee hs ars ee ae ea a nema 272 250 279 239 86 
TOG Ce a akan ce Ske weeesseusubeoacescereee 273 254 283 243 86 
EE Dh ncetncnngdtwsehetestiatsenseneseennuas 271 256 283 244 86 
RR 8 ee Geechee esas 273 256 284 243 86 
Se ree ne eae 274 254 284 247 87 
ST Uh dt bidrheh techie niche anne 274 251 282 244 87 
EN io er ee iis Say Lie be ere Soe beens 273 250 282 243 86 
1 Percentage ratio of index of prices received by farmers to parity index. 


2 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Demand deposits declined $1.1 billion during May. The decline was larger than is usual at this time of year. At 
the end of May, total deposits (excluding Government) and currency were 4.4 percent higher than a year earlier. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
240 240 
END OF MONTH 
¥ TOTAL DEPOSITS AND CURRENCY 7 
so” *-—7" 
a a” 200 
ee 4 ee | 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS “4 
( PRIVATELY HELO MONEY SUPPLY) 
t 160 
> 
120 120 
DEMAND DEPOSITS 
ADJUSTED 
ee a en te a 
ag a : 7 
TIME DEPOSITS a ees ae 
es a am a? San an ap dan am an ow an ae aa SS asaedite = 
40 40 
CURRENCY OUTSIDE 
BANKS 
$~0-0-0-0-0 0-000-009-0900 0 iain eee ee satiate tiled pee 
- U.S. GOVERNMENT DEPOSITS “7 
° LI r MT Lilli rrrerti ir titi ti ee a CBT Ne Litilrit tr ti tit o 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Liillions of dollars] 
Total excluding U. 8S. Government deposits 
mee ‘ Total de- a U.S. (privately held money supply) 
nd of perio posits and overnment oes 
: y Demand : 
Cuereney deposits ! Total outside deposits d baba 3 
banks adjusted ? pow 
eo eae caebanene 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Es See re 172. 3 2.3 170. 0 26. 5 87. 1 56. 4 
ss eee wna wie 172. 7 3. 6 169. 1 26.1 | 85. 5 57. 5 
re a se cee eu maee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Ee ene ee 180. 6 3. 7 176. 9 25.4 92. 3 59. 2 
a a oe accel 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
ele tt pence gannnanenke 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
EE ea aeneos 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
Ee cance nadmnncccssoeoes 214.8 5. 1 209. 7 27.9 106. 6 75. 3 
on cc bacanceconnoces 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
a 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
RE Ae eee 205. 3 6. 8 198. 5 37. 1 98. 1 73. 3 
ice ebaceohacmama 204. 8 4. 4 200. 4 26. 8 100. 0 73.7 
6 a 206. 3 6. 0 200. 3 26. 9 99. 4 74.0 
EL ee N 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
SL aa aa 211.3 6. 6 204. 7 26. 9 103. 1 74.8 
November __-_--__.-__------_-- 213.3 7.5 205. & 27.5 104. 0 74. 3 
peer .....-....-........-- 214.8 5.1 209. 7 37.9 106. 6 75.3 
SS eee 213. 4 4,2 209. 2 26. 8 107. 0 75. 4 
itndekttadancenens 212.0 5. 1 206. 9 26. 8 104. 5 75. 7 
Ee 210. 6 5. 3 205. 3 26. 7 102. 4 76. 2 
ig sk 213. 0 5. 6 207. 4 26. 7 104. 5 76 2 
ee dee. wa won nm 212. 6 5. 9 206. 7 26. 8 103. 4 76. 5 























1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U.S. Treasurer’s time deposits, open account. 
1 Includes demand deposits, other than interbank and U 8S. Government, less casb items in process of collection. 

§ Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 

4 Preliminary ectimates 


Nore.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve Board. 





BANK LOANS, INVESTMENTS, AND RESERVES 


Total loans and investments of commercial bonks were unchanged between the end of April and the end of May. 
A rise of $1 billion in loans was cffset by declines of $0.7 billion in holdings of U. S. Government securities and $0.3 
billion of other securities. Loans oppecr to have continued to rise during June. 
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ALL COMMERCIAL BANKS 
160 }— 160 | 
‘ 
TOTAL LOANS AND INVESTMENTS | 
| 140s 
| 
| 
| 
2 120 
. — . - —_—_—_— —. _—— ? 80 | 
| -- | 
p! BANK LOANS -— | 
SINVESTMENT IN U.S. GOVERNMENT SECURITIES “ a | 
See _ oer ——— | 
| 60 -——_——_—_—_—_—_—_ a an oe - - -+ 60 | 
a | 
| ~eorerrn 
oT 

a a = | 
2 

40 ieiisn ~———----— 4 -3 40 

20 fF— | —{ 20 

NE 
INVESTMENT IN OTHER SECURITIES 
| 
fe) | lL cal ° 
1950 1951 1952 1953 1954 1955 





END OF MONTH 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 











{Billions of dollars] 












































| All commercial banks Weekly || All member banks 13 
| , || reporting B 
nvestments member OrroW-~ 
End of period | Total loans | | —— boats 12 | Reserve balances | ings at 
| and invest- | Loans | » | U. S. Gov- | Other || "Business \ Federal 
| ments | Tota) | ernment ‘5 siness || . ‘ 
| | | | securities | Securities 1 loans 2 Required | Excess ave 
Di aegesscanscauns | 1202| 43.0| 77.2 | 67.0 | 10.2 | 13.9 || 17.0 8 % 
tan ichaleinksanmwen 126.7 | 522| 74.4 | 62.0) 12.4 | 17.9 || 15.6 8 1 
NE cts tesnagtadihinses 132.6] 57.7| 749 61.5 | 13.3 || 21.6 |) 18.5 .8 .3 
Ec nuipiabetiniiadanatts 141..6| 64.2|/ 77.5 63. 3 14. 1 || 23.4 19. 6 a 8 
Ser 145. 7 | 67. 6 78. 1 63. 4 14.7 || 23. 4 19. 3 i .8 
| eee 155. 9 70. 6 | 85. 3 69. 0 16. 3 22. 4 18.5 .8 —_ 
1954: April.......---- 144. 1 66. 8 | 77.4 62. 1 15. 2 22. 2 18. 6 8 - 
ee 145. 7 67.1 78. 6 63. 3 15. 3 21.9 18. 8 | | 
i. cowtieahe 146. 4 67.3; 79.0 63. 5 15. 5 21.9 18. 8 9 ~ 
Wes Scone woes 147. 3 67. 3 80. 0 64. 3 15.7 21.5 18. 3 .8 oa 
a 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 ol 
September - .---- 150. 6 67.3 83. 3 67.3 16. 0 21.0 17.6 .8 RS 
Oeteber....<.«- 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 of od 
November. _-_--- 155. 7 69. 4 86. 3 70. 1 16. 2 22. 1 18.4 8 -2 
December- - ----- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 6 of 2 
1955: January ‘____--- 156. 2 70. 6 85. 7 69. 0 16.7 22.0 18. 4 Re on 
February #___--- 154. 8 71.2 83. 6 66. 8 16. 8 22.1 18. 2 -6 4 
a 153. 5 | 72. 3 81. 2 64. 2 17. 0 22. 6 18. 0 - 6 5 
SE “stissccetns 155. 5 | 72. 9 | 82. 6 65. 6 17.0 |) 22. 5 18. 2 8 -5 
| eee 155. 5 | 73.9 | 81.6 64. 9 16. 7 || 22. 6 18. 2 .6 .4 
|S SRS SEO Xoee ee Sere ano 23. 5 || 18. 1 .6 .4 























1 Member banks include. besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952. Such loans by weekly reporting member banks represent approximately 
70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


Total consumer credit outstanding rose by more than $900 million during May to a record level of $31.6 billion. 
Increased instalment financing of automobile purchases again accounted for most of the rise. 













































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 35 
30 30 
TOTAL CREDIT 
OUTSTANDING 
25 25 
20 20 
CREDIT 
Tr) 18 
10 10 
NONINSTALMENT CREDIT. 
5 5 
° ° 
3 a—f a 3 
INSTALMENT CREDIT EXTENDED Vv) 
* -" red 
. co AN ae 9 
— ° Cx - A bins. clipe ee 
‘ = ae a ay fp 2 
ir aaa INSTALMENT CREDIT REPAID 
' ae | 
r@) Se a ae a a oe ee ee Se ee ee ae ee a a a ee Oe ee Tore: cae ee ae ee Se one 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS a 
{Millions of dollars] 
— ; : Nomiustalment credit 
Total Instalment credit outstanding outstanding a Pn 
consumer 
Ead of period di Other (Repair and ment ment 
_ ah, Total —- consumer| moderni- | Personal Total Charge |} credit rey credit 
ing aver? | goods zation loans accounts || tended * | repaid 
pave paper ! loans 2 
Esescceccee 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 aE eee 
ge 8, 384 4,172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
a 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
a 14, 411 8, 965 3, 54 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267 
DE Pbsencasccee 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
BEPecccccccee~ 20,813 | 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21,256 | 18, 282 
Bs esncescce 21,468 | 14, 837 b, 242 4, 270 1, 090 3, 235 6, 631 3. 096 22,791 | 22,444 
a 25, 827 | 18, 684 8, U99 5, 328 1, 406 3, 851 7, 143 3, 342 28. 397 | 24, 550 
Pi +eseeedces 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
Tb dcwaceso= 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: April. ---- 28,095 | 21.426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2. 400 2, 355 
— —— 28,372 | 21.487] 10,002 5, 370 1, 634 4, 481 6, 885 2, 786 2, 397 2, 336 
June....-- 28,666 | 21,717] 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2,473 
. 28,725 | 21,849 | 10,298 5. 328 1, 637 4, 586 6, 876 2,773 2, 549 2,417 
August...-| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2,734 || 2,477 2, 425 
September_| 28,856 | 21,935 | 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
October..-| 28,975 | 21,952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 45-4 2, 437 
November-| 29,209 | 22,014 | 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December-| 30,125 | 22,467] 10,396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January...| 29,760 | 22,436 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-.| 29, 518 22, 508 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
March....| 29,948 | 22,974] 11,053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
April----- 30,655 | 23,513} 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
ee 31, 568 24, 149 11, 985 5, 555 1, 546 5, 063 7, 419 3, O11 3, 206 2, 570 






































1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 


2 Includes only such loans held by financial institutions; those held by retail outlets are included in “other consumer goods paper.” 
Source: Board of Governors of the Federal Reserve System. 


28 4 Credit extended or repaid during the period. 


BOND YIELDS AND INTEREST RATES 


Yields of Federal and municipal securities increased in the latter part of June and early July. 


There was little change 
in corporate bond yields. Rates on prime commercial paper rose in early July. 





































































































PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
| 
CORPORATE Aco BONDSx_ | 
3 ———7| 3 | 
>< | 
eS al / | / \ | 
U.S. GOVERNMENT BONDS / 
waw (OLD SERIES) Fa 1 | | 
oe -~ of “ee eeeeehs x) | 
| 
' ne ! | 
| | 
| | | 
0 a | a oe Bll ol eal | = = a | } ‘3 | eS ee oe oe ee ee | 1 | i re) 
1950 1951 1952 1953 1954 1955 | 
; SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
[Percent per annum] 
U. S. Government security yields Corporate bonds Prime 
- High-grade ’ A 
Period 3-month Taxable bonds 2 municipal (Moody's) _. commercial 
Treasury : : - bonds § paper, 
bills ! Old series * | New series 4 Aaa Baa 4-6 months 
ndntdeketnamainbhecmamain 4g apace REET 2. 76 3. O1 4. 96 0. 59 
PE déidukivewscs ceeaasles 1. 040 3) OD ee 2. 40 2. 82 3. 47 1, 44 
ee ee 1. 102 | eee 2. 21 2. 66 3. 42 1. 49 
Lo ere aaron 1. 218 ee 1. 98 2. 62 3. 24 1, 45 
0 eee ae 1. 552 ME fececune caus 2. 00 2. 86 3. 41 2. 16 
| SERS EEE eee eee reere ere ee 1. 766 Ll 2 ee ee 2. 19 2. 96 3. 52 2. 33 
ER ee ae eee eee 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 
[iiiitnctecsced<sucksacaane . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 
ee ee . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
Ee Sere eee . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 
1 eer . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
September__......---- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
OSG? . cc cnacnaecace . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1. 31 
November__.--------- . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1. 31 
DebeNEe. . oc cawusase 1. 174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
1058: Janvely...... cccccces 1, 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47 
EN cisnck pntibdene 1.177 2. 72 $2. 92 2. 42 2. 99 3. 47 1. 68 
See 1. 335 2. 71 2. 92 2. 45 3. 02 3. 48 1. 69 
| EE 1. 620 2.77 2. 92 2. 43 3. 01 3. 49 1. 90 
eee 1, 491 2. 75 2. 91 2. 41 3. 04 3. 50 2. 00 
SG ete a ae es 1. 432 2. 76 2. 91 2. 48 3. 05 3. 51 2. 00 
Week ended: 
1050: dune €.....<.... 1, 434 2. 74 2. 90 2. 45 3. 05 3. 50 2. 00 
~~ eae 1. 390 2. 74 2. 89 2. 45 3. 04 3. 50 2. 00 
Seer 1. 514 2. 75 2. 90 2. 46 3. 05 3. 51 2. 00 
eee: 1. 420 2. 78 2. 93 2. 48 3. 05 3. 51 2. 00 
Wy Bescccccnce 1. 401 2. 81 2. 94 2. 55 3. 05 3. 51 2. 00 
chad aa 1. 541 2. &2 2. 94 2. 60 3. 05 3. 51 2. 05 
eee 1. 606 2. 83 2. 94 2. 62 3. 05 3. 52 2. 06 
1 Rate on new issues within period. 4 314-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995, 
? Bonds in this classification were first issued in March 1941. issued in February 1955. 
* Beginning April 1952, 244-percent bonds first callable after 12 years. Prior ‘Standard and Poor’s. Weekly data are Wednesday figures. 29 
to that, only bonds due or callable after 15 years were included. Source: Board of Governors of the Federal Reserve System. 





STOCK PRICES 


Stock prices increased sharply in June and early July. 





































































INDEX, 1939 = 100 INDEX, 1939 = 100 ; 
400 400 
MONTHLY WEEKLY 
SS = 4 300 
200 }——__— if 200 
COMPOSITE INDEX | | 
| | | 
| | | ac~ 
7 r + ew 
| UTILITIES | | 
} _—— sae Newson? | | 
100 a OE ek ee ae ee ae ee ee Ye ey ee ae ee ee ee ee ee es ee ee oe oe 100 
1950 195! 1952 1953 1954 | 1955 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100} 
Com- Manufacturing Ciena Trade 
Period posite Durable | Nondura- ‘on| Utilities | finance, | Mining 
index ! Total goods | ble goods anaes and service 
Weekly average: 
Se 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
a 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 iit. 2 
GSE a a ee 132. 7 136. 8 124. 3 148. 6 158. 1 99.3 156. 9 133. 0 
Ge eee 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
rn ied ee Wicks 154. 1! 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
i hia a Karen kee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
EE ea 195. 6 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
es i93. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
ie a 229. 8 371.3 245. 2 295. 2 232. 6 135. 8 235. 6 2€7. 0 
BE nin cabunewds 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
REECE 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September--_-_-_.--- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October___..__._-- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November.____-_-- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December -_-___-.--- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
1955: January.._..-----. 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February._..------ 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
 - 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
es Se 2s area aba 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.3 311.3 
a 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
eee 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313.8 
Week ended: 
See cums §........... 294. 3 356. 6 232. 1 378. 8 333. 9 154. 6 287. 8 305. 3 
«A eae 299. 7 365. 0 340. 2 387. 6 336. 4 154. 2 290. 9 315. 3 
oe 306. 5 375. 6 351. 6 397. 4 336. 7 154. 4 297. 6 317. 6 
eae 311.1 383. 1 353. 6 410. 0 339. 1 154. 0 300. 5 317. 2 
SY See 314. 2 388. 3 355. 4 418. 3 338. 0 154, 1 299. 6 323. 1 
 . eee 318. 5 395. 0 363. 2 424. 1 331. 1 154. 6 307. 6 313. 3 
7) A 318. 2 393. 4 365. 4 418.9 332. 6 157. 0 305. 4 315. 8 





























1 Ineludes 265 common stocks: 98 for durable goods manufacturing, 72 tor nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 


for trade, finance, and service, and 14 for mining 
3 Data became available after 


chart was prepared 


Indexes are for weekly closing prices. 


4 Source: Securities and Exchange Commission. 








FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit of the Federal Government through May of the fiscal year 1955 was $7.6 billion, com- 
pared with $6.5 billion at the same time last year. 



























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES en NET BUDGET RECEIPTS 
75 + MONTHS 75 Binet 
| 
* 
50 f+ 50 
25 25 
r) oe Pe, Satara’ EN She re} . ee =° > Boe 
1950 1951 1952 1953 1954 1951 1952 1953 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS ’ BUDGET SURPLUS (+) OR DEFICIT (-) 
75 a (MAGNIFIED SCALE) 
$0 
one 
Rs 
£6 FIRST thy 
MONTHS 
195! 1953 1954 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SCURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars} 
































, Net budget Budget expenditures Budget sur- | Public debt 
Period seacinin Wotleoal plus (+) or (end of 
nad Total sanuatie * deficit (—) period) ? 
Ie a RN a es i 43. 6 95. 1 75.8 —51. 4 202. 6 
ELT eee ES 39. 8 39. 0 14. 4 +.8 258. 4 
ere Fe 41.5 33. 1 11.8 +8. 4 252. 4 
RE AP RE eT ae 37. 7 39. 5 12.9 —1.8 252. 8 
eo ke | SE eee aes ore 36. 5 39. 6 13. 0 —3. 1 257. 4 
A TS Ee 8 0 47.6 44.1 22.3 +3. 5 255. 3 
i i i een eee decid 61. 4 65. 4 43. 8 —4.0 259. 2 
I i i a aed 64. 8 74.3 50. 3 —9.4 266. 1 
PURSE eee ee eran eee 64. 7 67.8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated)_...._.___.___-_.___-_ 59. 0 63. 5 40. 6 —4.5 274. 4 
US Sasi oe bk ce nwockecceldecccewuns 2.8 5.3 3.7 —2.5 271. 1 
hid laatas i lial i a a a a lees 3. 6 5.2 3.3 —1.6 273. 6 
AERA eG aaa aaa ee 10. 6 7.3 4.5 +3.3 271.3 
Sis bn cichbhs os chidcdaleeih dite eekundisa aie aaainabakeaeikiaaaeae 2.8 4.8 3. 2 —2.0 271.0 
NE Niik ot aeictiegecanddiikamad mame idl 3.9 6. 7 3. 4 —2.8 275. 0 
ETT ELL AT ET: 5. 0 5. 0 3.3 —.1 274. 8 
ETE RE Wee eres 2.6 4.9 3.3 —2.2 278. 8 
EEE ALLER EGA IT LINN: 4.2 3.8 3.3 +.4 278.9 
EEA OR LL Tr a = 7 6.3 a7 —2.5 278. 8 
NNO eS oo ead enue cenekdsctaesceccseaber 4.7 4.9 3.2 —.3 278. 5 
ALE ALLEL A DLA AT 5. 4 4.8 3. 1 +.6 278. 2 
LEO LTR NE 9.7 5.9 3.5 +3.8 274. 1 
RE RAE SRR SR a ea IN ON I 3.7 5. 2 3.3 —1.5 276. 7 
ee ee oe ee eee 4.4 5. 4 3. 3 —.9 277. 5 
Cumulative totals for first 11 months: 

RES RRR eT 54. 0 60. 5 42. 0 —6.5 273. 6 
I UT oe i So ed a 50. 3 57.8 36. 5 —7. 6 277. 5 
' Revised to include the items classified as ‘national security" in The Rudget of The United States Government for the Fiscal Year Ending June 80,1965. These 
prs sagen gg Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 


? Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
Norte.— Beginning with February 1944, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates, 


The ee shown above for fiscal years 1953 and 1954 are those published by the 


tail will not necessarily add to totals because of rounding. 


Treas Department on the new basis. 
bemreee: Treasury Department and Bureau of the Budget. 


31. 









CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 








Federal cash receipts exceeded cash payments by $4.1 billion in the first quarter of this year. Because of the heavy 
concentration of corporate tax payments in March, a substantial cash surplus is usual at this time of year. 
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1 Preliminary estimates. 


Norg.—Detai) will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 





+10 +10 
EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) 
EXCESS OF CASH PAYMENTS 
-10 wh es | | | | -10 | 
i950 — | 1951 1952 i953 1954” 95a | 1955” | 
1/ PRELIMINARY ESTIMATES ee vee | 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
| Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 

ih iesisied teh lariat ha ania nating nine unie 41, 441 41, 399 +42 

ELST PE ETE 44, 282 38, 616 +5, 666 

lth nieecudeseEbtiesebedbnnseneswnneineeneeines 44, 922 36, 897 +8, 027 

ETL mE ene ene EE 41, 346 42, 642 —1, 295 

i cial aetelete bbe a ncaa debian mmmipeiibittnt 42, 419 41, 969 +450 

ALLA ee Ten ar 59, 278 58, 034 +1, 244 

ELST EAI IR ES CE eee ene aE pe 71, 339 72, 980 —1, 641 

ade al alec lat aie ial hem iaecieibedl 70, 041 76, 194 —6, 153 

i inintnedidieiainbinianatinnndsiihienaenee 68, 562 69, 622 —1, 060 

Quarterly totals, not adjusted for seasonal variation: 

Se SL, cccucccnbdsenddcesedeadedeoocene 22, 539 18, 166 +4, 373 
8 REESE Se 18, 674 21, 049 — 2, 375 
ia bn ncn eben nme meel 15, 357 18, 870 —3, 513 
SALI ELAAT NN 13, 471 18, 109 —4, 638 

I is sicndinibsin tiie iene 23, 693 16, 459 +7, 234 
CS EEE 19, 115 18, 431 +684 
a a i ita are tail 13, 501 18, 582 — 5, 082 
EEL LL ATT T 12, 253 16, 172 —3, 918 

ET Te 21, 287 17, 161 +4, 126 
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